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C H A P T E R L X I V 

T H E L E A D INDUSTRY 

,was known, probably, to the earliest peo-
es of the earth. Its use antedates written 

ory, and its abundant occurrence in nature, 
connection with the ease with which it is 

its ores, leads archasologists to infer, 
£ little mention and few traces are found, 
cient nations were familiar with its prop-

gypt, when the pyramids were building 
plden serpent of the Pharaohs still repre-

g royalty, knew the plumber's metal and 
er as an alloy for her wondrous bronze, 

ye form for small images and amulets, 
sof Thotmes III. brought it back with 
tfrom Mesopotamia, and made it into 

the Egyptian slingers using it, as did 
and later the invincible legions of 

KRome. Babylon used lead to render 
uof the famous hanging gardens; Troy, 

11, and Priam, saved by the most duti-
.became a wanderer, made images of 
e, Phenician mariner, steering his bark 

ea by the glittering constellation of the 
ot only carried it in his hold, consigned 
ŝtorehouses of Sidon and Tyre, but the 
.j of his anchors were weighted with it 

d, Rome knew lead as well as we of to
wed Britain yielded to the Roman not 
.penal tenth," but her immense stores, 
C;ed thousands of tons, and which Rome 
fee forceful, and took. Spain also 
.Romans thousands of tons, and the 

e , ;Urals were works of antiquity when 
t; child. Nearly every land on earth 

less lead within its borders, and the 
.. metal in a small way was almost uni-
j time America loomed up before the 
"gination as the world's E l Dorado, 
^ase a metal as lead was not the 

re of the adventurous miners and 

metallurgists who first struck their picks into Amer
ican soil. Gold and silver they sought, and if for 
many years they found little, their search at least 
developed many mines and regions, as perhaps the 
too easy discovery of the yellow metal they coveted 
might not have done. 

The first American lead discovered, by white men 
at least, was in 1621, in the vicinity of Falling 
Creek, near Jamestown, the original English settle
ment in Virginia. Iron-smelting works had been 
erected by the London Company, and an expert 
metallurgist named John Berkeley was put in charge. 
Berkeley, in addition to his services rendered to the 
company, did a little prospecting on his own account, 
which developed the existence of a vein of galena 
—the sulphide and commonest ore of lead. He 
worked this secretly, and supplied his neighbors with 
lead for bullets and other purposes; but cupidity 
caused him to keep the location of the vein a secret, 
so that when, a year or two later, he was killed by 
Indians, his secret died with him. A few years 
later a friendly Indian disclosed the location of the 
old mine, and the lead deposits of Virginia have 
been worked more or less ever since, although the 
output has never been very great. Lead was also 
early discovered in Connecticut and Massachusetts, 
and by the middle of the last century valuable work
ings were open in New York State. The lead-mines 
of the East, however, have never been of such im
portance as those of the great central and Western 
regions of the Upper Mississippi and in Missouri, 
which were early developed by the French. The 
lead-fields of the Galena district, comprising portions 
of Iowa, Illinois, and Wisconsin, which have been 
among the most productive in the world, are believed 
to have been first discovered and worked by an 
Indian trader named Nicholas Perrot, who explored 
from the Canadian settlements of the French as far 
as the river Des Moines during the last of the seven
teenth century. By 1690 the Indians living in the 
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434 ONE HUNDRED YEARS OF AMERICAN COMMERCE 

regions about Galena were smelting and selling lead 
to the French traders. The region contiguous to 
the present city of Dubuque, which was one of the 
richest lead districts in America, was also first worked 
by a Frenchman, Julien Dubuque, who settled 
among and made friends with the Sacs and Foxes 
in 1774, just prior to the Revolution. 

The Indians in 1788 granted to Dubuque the 
mine he had discovered, known as Prairie du Chien, 
and in 1796 the grant was confirmed by Baron de 
Carondelet, the French governor-general of the 
tract called Louisiana, which included the present 
States of Missouri, Arkansas, Mississippi, Louisiana, 
parts of the States of Kentucky, Tennessee, and 
Illinois, and all the broad lands to the westward. 
Dubuque worked his mines until his death, in 1809, 
when the Indians, after burying him with tribal cer
emonies in a massive leaden coffin on the great bluff 
which bears his name, reclaimed them from Du
buque's creditors, and held possession until their 
removal from the district, in 1832, by the United 
States government. Dubuque's heirs at once claimed 
the property, but the government ejected them; and 
legal squabbles kept the status of the district in a 
most uncertain condition until 1847. 

The mine La Motte, upon the head waters of the 
St. Francis River, a great lead property, was also dis
covered by a Frenchman, the famous adventurer and 
explorer, M . de Ia Motte-Cadillac, who founded De
troit. La Motte discovered the celebrated Golden 
Vein sometime between 1715 and 1719; but authori
ties differ as to the precise year, William H . Pulsifer, 
in his "Standard Notes for a History of Lead," seem
ing to incline to the former date. The lead-fields in 
the vicinity of Potosi, Mo., were discovered about 
1720 by Philippe Francois Renault, and in 1763 
the extensive fields known as Mine a Burton were 
discovered by Francis Burton, who in 1798 granted 
about one third of his claim to Moses Austin. The 
latter erected improved furnaces for smelting, sunk 
the first shaft ever seen in a lead-mine in that dis
trict, and began the manufacture of shot and sheet-
lead. Around this industry grew up the town of 
Herculaneum. 

The condition of the lead-mining interests of the 
country in 1795, when the century of which this 
paper properly treats began, was as outlined above. 
Minor workings in the Eastern States, while they 
produced but a comparatively small output, were the 
only really American interests. 

France and Spain, with their respective territo
ries of Louisiana and Florida, had jurisdiction over 
nearly all the valuable mining lands of the lead 

region ; and even in those districts where t i 
States had acquired rights, the mining p 
were usually in the hands of the French and 
who recognized their value and were slow 
with them. The Indians, in particular, 
rich surface sheets of galena a source of 
profit. Their methods of smelting were 
the extreme, consisting usually of a small 
in the ground and lined with rocks. This 
ally located on a side-hill, both for the p 
getting a strong air-draft, and also in ord 
small tunnel connecting with the bottom 
furnace-hole might be dug, through w' 
molten lead could run off when the galena1 

were thrown in and fired. Rough pigs, 
scooped-out hollow of the earth itself, and 
about seventy-five pounds, were usually * 
the Indian squaws and taken to the tra" 
for barter. This method of smelting was, 
but with the practically unlimited supply 
little difference, and almost any man wii 
either a pocket of the " float" mineral 0 
vein could mine and smelt it roughly hims 
surface deposits became exhausted, and th' 
had to go deeper, while at the same time';, 
and economical methods of reducing the o~ 
necessary, more capital was required and; 
became more extensive. :£ 

There is probably no ore that reduces nr 
than galena, yet at the same time the vp 
the molten lead permits great loss from! 
methods. The composition of the ore,-; 
before stated, is a sulphide, is about eighty] 
of lead, frequently carrying more or less 
sometimes nickel, cobalt, or antimony, ~ 
seventeen per cent, of sulphur. Simple"' 
suffices for its reduction, the sulphur comb 
low temperature with the oxygen of the air,, 
ing off. This is, in its simplest statement, th 
by which lead is extracted from this ore;:" 
open furnaces with strong draft, or rey^ 
furnaces, are used. Unfortunately a co 
quantity of the lead passes off in fumes 
furnace. In remedying this, some of the 
smelting-works have found it profitable to 
very long funnel-pipe, through which th 
from the furnace are passed before they , 
air. During this passage they are cooled,« 
appreciable quantity of lead in the form 0 
is deposited along the pipe. 

Another and great discovery was not ma 
country until 1838, when cerusite, or the 
bonate, was found by the American nun 
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on' 

dble and a valuable ore. This ore, previously 
*D a w a y by the miners, who called it "dry 
» was found in large quantities, and its utiliza-

very g r e a t l v increased the annual output during 
decade following. Under this stimulus, and the 

on over the more important lead regions hav-
been settled, the output of the mines in the 

L district jumped from 664,530 pounds in 1825 

*94i856 p o u n d s i n l 8 45- T h e d e c a d e between 
' and 1850 witnessed the high-water mark of the 
Ijnterests in America up to the time that the 

lead-fields were opened. The rich prop-
Vof the Mississippi and in Missouri yielded 
busly, and in their eagerness the mine owners 

themselves to glut the market, with the in-
le result that prices fell and the entire lead 
try received a set-back from which it was some 
;jn recovering. The Jasper County lead-fields, . 

:have built up the town of Joplin, Mo., were 
covered during this decade, in 1848. Oper-

were carried on in a small way, but no general 
1 was attracted to this district until a dozen 
"er, when, in three years, 17,500 tons were 
. from these mines. Since then the annual 

•has been as great as 17,765 tons, and in one 
), the disastrous one for all lead interests, 

as 2665 tons. 
"'can lead-mines held but a poor third place 

lie productive fields of the world, however, 
ell into the seventies. England and Spain 
reduced greater quantities of lead than the 
:States in 1872 ; but the development, about 
e, of the great Western deposits of argentif-

galena, which had been discovered in 1864, 
all this. This rich region, neglected on 

t of its inaccessibility to a market, suddenly 
a life and activity with the extension of the 

through the territory. In 1877 the Eureka 
•was turning out nearly 20,000 tons of lead 

j> the Utah lead-fields, worked by the 
°ns, were producing 15,000 tons annually so 

11873, and by 1877 the output had increased 
r9oo tons for the year. Colorado was a year 

| showing respectable results for her workings, 
1883 the output of the mines of that State 

ted to the tremendous total of 70,557 tons. 
?larveIous increase was largely due to the 

deposits at Leadville, which were first 
1 1 1 '878, and from which fully one half of 
1 ^ e ad production of the State was derived. 

Western lead ores were, almost without 

tracted even from the ores of the Mississippi and 
Missouri lead regions in quantity ranging from six 
to twenty ounces per ton, it was only in the Western 
mines that the precious metal was found in quan
tity sufficient to make the lead a by-product so far 
as relative values were considered. So little was 
thought of lead, in fact, that in the earlier days, 
when transportation was more difficult and expen
sive, the ore was cupeled at the mines, and only the 
silver brought to market. For this reason the lead 
output has been more or less dependent upon the 
silver market, but this is beginning to change. 
Lead itself has gained a place in the useful arts and 
manufactures that cannot be ignored, and its supply 
must be maintained. Owing to this the production 
of the American mines has been developed to a 
point far in excess of the figures of twenty years 
ago. The year following the development of the 
Western argentiferous deposits the United States 
was producing as great a quantity as was England 
in 1872, when she was the great lead miner of the 
world. Less than ten years later the annual output 
of the American mines had reached a figure greater 
than the combined production of England, Spain, 
and the United States in 1872, and the increase was 
steadily maintained. 

In the foreign commerce of the nation lead has, 
within the past five years, come to play a far more 
important part than it ever did before. In 1885 
the imports of lead and its manufactures were only 
$486,436, and the exports $123,466. In 1890 the 
figures had only increased to $657,658 for the 
imports and $182,412 for the exports; but the very 
next year saw a marvelous advance, which has con
tinued ever since. The importation of silver-bear
ing ores, containing much lead, has also become an 
important matter, and until the silver repeal bill was 
passed, and the " bull" days for that metal ceased, 
Mexico had a great interest in that direction. The 
figures for the past five years, excluding 1895, for 
which full reports are not yet published, are as 
follows: 

VALUE OF LEAD IMPORTS, 1890 TO 1894. 

V E A R . 
L E A D , AND M A N U 

FACTURE OF. 
SILVER-BEARING 

ORE. 

1890 
1891 
1892 
1893 
1894 

$657,658 
2,560,886 
5.653,378 
5,792,624 
6,606,865 

$7,748,572 
8,953,608 
9,656,761 

11,100,747 
6,679,171 

ties 

The exports during the same period show only 
1 very rich in silver. While silver in small a comparatively slight gain, having ranged from 

found in all galena, and has been ex- $182,412 in 1891 to $638,636 in 1894. 
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During the sixty-five years between 1825 and 
1890 the production of the lead-mines of this coun
try amounted to the almost incredible total of 
5i324i794.ooo pounds, or, expressed in the briefer 
figures of commerce, to 2,662,397 t o n s - The P r 0 " 
duct, as summarized for the same period by the 
demi-decades, will give, if the previous explanation 
of causes is borne in mind, the best illustration of 
conditions, rise, and progress in the lead industry 
that can be drawn. Up to 1873 lead was almost 
entirely obtained from the non-argentiferous ores of 
the Missouri and Mississippi regions; but after 1875 
the table specifies the relative quantities from the 
two grades of ore. The figures given are in the 
Standard short ton: 

PRODUCTION OF LEAD, 1825 TO 1894. 

Y E A * . TOTAL. 

I825 
1830 
1835 
1840 
1845 
1850 

1855 
i860 
I865 
1870 
I87S 
1880 
1885 
I89O 
I892 
1894 

59,640 
97,825 

120,412 
161,754 
213,262 
'59.33' 

NON-ARCENTIF. 
EROUS ORE. 

ARGENTIFEROUS 
O R E . 

I.SOO 
8,000 

13,000 
17,000 
30,000 
22,000 
15^00 
15,600 
14,700 
17.83° 
24.731 
27,690 
21,975 
3i.35i 
31.678 
37.686 

34.909 
7o.i35 

i°7>437 
I 3 0 ^ 0 3 
181,584 
121,645 

In the production of the 161,754 tons of metallic 
lead in 1890 the smelting and refining works em
ployed 6131 men, to whom was paid in wages for 
the year $4,228,634.15. This sum, together with 
$5,154,682.04 paid out for supplies and materials, 
and other charges incidental to the carrying on of 
the business, brought the total expenditures for the 
year to $11,457,367.25. 

Between lead crude, and cast or hammered into 
some required form, and lead manufactured, chemi
cally changed, and metamorphosed, there is a great 
break in time. The chief of all the products of lead 
manufacture is, of course, the carbonate, which was 
the psmithium of the Greeks, the cerusa of the 
Romans, and is the white lead of to-day. As a 
pigment and base for colors it finds its chiefest use, 
its well-known body and opacity and ready assimi
lation with linseed-oil, which is the best of all vehicles 
for coloring-matters, making it the best substance 
man has yet discovered for this purpose. Other 
important lead products are litharge, the yellow 

protoxide; rninium or red lead, which is S 
tion of the protoxide with a peroxide; oral 
or orange mineral, made by heating white 1-
lead acetate or sugar of lead. There 
other forms in which lead combines, but 
stances already given are those of most 
in the arts. 

In point of antiquity the oxides seeni 
been longer used than the white lead, no' 
which are found in the wall-paints of the Ej 
Hindus, or other ancient peoples; wh! 

oxides are found to have been used both' 
glazing of pottery and in colors. White 
first brought into extended use by the Roi 
Rhodes, the manufacturing center of and 
the place from which the finest was obtain 
man women used the ceruse as a cosmetic 
also found among the Athenian belles; an 
was used as rouge. In these peculiar us 
the well-known injurious qualities of lead,' 
substances have remained up to a com" 
recent date. White lead was also us 
Romans as a body for their paints, and bo 
its manufacture are described by such arici 
ers as Theophrastus, about 300 B.C.; Vitru' 
wrote about two hundred years later; and 
Dioscorides, who filled respectively the 
the two succeeding centuries. These 
agree in stating that white lead was prod 
placing sheets of. lead in pots with vinegar 
lees, and allowing them to stand. This 
account for the presence of the carbon 
necessary to the reaction which converts.^ 
acetate to the carbonate; but it is certain 
substance was present, for the product waŝ  
tionably white lead. During the dark agi 
so far as the sixteenth century, there was 
use for white lead. About the latter date i 
facture was begun in Holland by what is n 
as the " Dutch process." This process, 
can scarcely have been original with thet 
since Theophilus, a monk who wrote about 
century, describes it very exactly, and the 
Italians, and Spaniards are all said to have 
With the addition of stable litter banked aro 
jars, in which small bits of marble are also 
the Dutch process differs in no way from 
scribed by Pliny, who says: " The lead is 
into jars filled with vinegar, which are kep 
for ten days; the sort of mold which fo: 
the surface is then scraped off, and the lead 
put into the vinegar until the whole of the 
consumed." 
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lie Dutch process, whether it dates from Amster-
3 or Rhodes, has ever since, however, been the 
• which, in its elemental principles, but with 
movements and technical modifications from time 
time, j j a s proved the best and most profitable, 
illand became skilled in this manufacture, and 
gland had already established it firmly upon her 
a tight little island at the time when the century 
ier discussion opened. America, on the other 
id, had not one establishment for the manufacture 
white lead. What white lead was used during 
[eighteenth century came from England; but the 
aitive habits of the community in those early 
a caused paint to be regarded not only as a 

f, but, furthermore, as a useless one, since tim-
[was far too plentiful and cheap to require pres-

ion at the expense of paint. Neither inside 
p̂nt were the buildings of the early colonial 
jepple painted, and the log cabins of the 

needed little such adornment. After the 
)luuon, however, more luxurious customs and 

pretensions were indulged in by the citizens 
$ new Republic, and the use of paint became 

in the cities. For the body of this paint all 
flute lead had to be imported from England. 
Lnglish product at this time was most unblush-
Snd heavily adulterated, and prices were more 
ighi. :• So great did the demand become, and 
)fitable the business to the English manufac-
Ltbat when the manufacture of white lead was 
ed and commenced in the United States, the 

Euesperate attempt, resorting to means beyond 
Jhe lawful limits, was made to ruin the new 
lean industry. Had it not been for the War 
Sa and the consequent shutting out of British 
Tit; is highly probable that the white-lead in-
JjWOuld have been delayed for many years in 
•jtiusphere. 

[Original manufacturer of white lead in the 
^States was Samuel Wetherill, of Philadelphia, 
W also one of the earliest woolen, cotton, and 
! r ;£kemical manufacturers. This enterprising 

j|an, who was one of the most prominent 
of the Pennsylvania Society for the 

'gernent o f Manufactures and the Useful 
jhich was established in 1787, began the 
ICture of white lead early in the present cen-
jConcerning the exact year authorities differ, 
$80 widely as to place it in 1789,—but Mr. 

EtJto whose " Notes for a History of Lead " 
|before referred, takes the authority of a 

J °£ Mr. Wetherill, and dates the first lead 
ia the United States from 1804. 

Shortly after the factory was opened a young Eng
lishman applied for work. A night or two later the 
factory was destroyed by fire, and the young Eng
lishman left that very morning for England. Gossip 
always connected the two events. About 1809 the 
factory was rebuilt, and then began the bitterest 
struggle any two great commercial interests here and 
in England ever waged. British lead was put on 
the market at a price that was absolutely impossible 
for the American maker to quote. The War of 
1812 saved Wetherill from ruin, and under the im
petus thus given the industry grew rapidly for a few 
years, its growth being still further aided by the 
development of the recently acquired lead regions 
that Louisiana, as purchased from the French, in
cluded. By the census of 1810, Wetherill's factory, 
which was the only one in the country, was credited 
with an annual product of 369 tons. Red lead was 
also produced in small quantities, but the imports of 
these two products exceeded the domestic produc
tion as two and one half to one. In Philadelphia, 
where the industry began, the second factory in the 
country was started by John Harrison, at the Ken
sington Works, about 1810. In the latter year the 
manufacture of white lead was begun at Pittsburg 
by Adam Bielin and J. J. Stevenson. A second 
factory in the same town was started, but proved 
unsuccessful after a year or two. Meantime an 
Englishman named Smith appeared in Philadelphia 
as a manufacturer of white lead, and all five of these 
firms were struggling against the English manufac
turer when the War of 1812 came to their relief. 

All of these early manufacturers employed, so far 
as can be learned, the Dutch process, as previ
ously described. Certain patents for improvements 
upon it were taken; but the burning of the Patent 
Office has destroyed all record of them, except that 
Samuel Wetherill devised and secured a new and 
better method "for setting the beds or stacks." 
Stable litter as the source of the required heat was 
in universal use. Various new and speedier methods 
for the manufacture of white lead than those pro
vided by the Dutch process were invented, and in 
1814, Welch & Evans, of Philadelphia, patented 
one by which granulated lead, placed in revolving 
lead-lined barrels partly filled with water, was 
ground by attrition, oxidized by the air, and carbon
ized by the addition of burning charcoal. A factory 
for the manufacture of lead by this process was built 
soon after by a Mr. Richards, who had succeeded 
the Englishman Smith. The venture, like all sim
ilar ones, proved unprofitable. 

The price of white lead before the War of 1812 
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was from ten to twenty cents per pound. American 
manufacturers mainly used the imported pig-lead, 
and the domestic supply was small. When the im
portation of the foreign pig-lead was suspended by 
the war, the price of the native metal took a great 
jump. The Western lead-fields, however, were 
either undeveloped or, as in the case of the rich 
Galena district, still in the hands of the Indians; and 
a great scarcity of the metal resulted, which caused 
the price of white lead to advance to thirty cents a 
pound. The profit inevitably suggested by these 
figures, together with the general resumption of 
business that came after peace was declared, gave 
a fresh impetus to the white-lead industry. During 
the next twenty years many new works were estab
lished, and older ones extended. By 1830 there 
were twelve establishments in the country, of which 
eight were east of the Alleghanies. These factories 
were not turning out over 3000 tons annually, and 
as the price of white lead, following a temporary 
glut of the pig-lead market, had declined to nine 
cents per pound, the total value of the year's output 
was but a little over $500,000. 

One of the great advances made in the manufac
ture of white lead in this country came about two 
years after this, when Augustus Graham, a promi
nent New York manufacturer of white lead, discov
ered, by obtaining employment as a common work
man in one of the great English factories, the secret 
of the use of spent tan-bark instead of stable Utter 
as a means of obtaining heat and carbonization. 
This knowledge worked a considerable change in 
white-lead manufacture, and by 1840 the annual 
product had increased about sixty-six and two thirds 
per cent, in the whole country. Prices, however, 
had advanced but little, white lead being quoted at 
only a cent a pound more than in 1830. The sud
den bursting forth into prosperity and productivity 
of the mines in the Galena and Missouri lead 
regions, which occurred during the fifth decade, had 
an immediate effect upon the white-lead industry. 
The supply was unlimited, but the question of trans
portation was a serious one. Waterways were, of 
necessity, considered the only freight routes avail
able, and Europe was far nearer to the Eastern 
cities than those towns situated to the westward of 
the great bar of the Alleghanies. From the Mis
souri lead-fields, and the Galena region as well, the 
pig-metal was boated down to New Orleans, and 
there transhipped by vessel to New York. Not 
only was it a long journey, but it was a costly one 
as well; and in some sections, not readily within the 
distributive field of New York or the large coast 

cities, other means were adopted. At ft 
especially, I recall the method of transportatĵ  
which the Galena district pigs were landed at 
factories of the corroders. The manufacture 
to keep an agent at the mines, and buy daflj' 
auctioned off, the product of the day's smi ' 
When an agent had thus purchased a suffi, 
quantity he secured a caravan of prairie-schi 
drawn by oxen, and started it across the open pr̂  
to the nearest settlement and lake port, Milwai 
where the lead was shipped in sailing vessels 
taken to Buffalo. 

The ten years preceding and those during 
the Civil War was raging marked no important 
vance in the lead industry. The introduction of 
manufactured zinc oxide as a substitute for »] 
lead, together with the advance in the price 
metallic lead under the strong influence of the 
time demand, checked the use of the manufacl 
product until the return of better times at the c»] 
elusion of the war. Furthermore, adulteratii 
which had long been regarded as permissible 
white-lead makers, came to the condemnation 
deserved, and the purer product developed by 
sentiment had its immediate effect in raising 
manufactured lead in the public estimation. It 
about this time, also, that "sublimed lead " camet] 
be introduced for use as a substitute for white li 
The discovery resulted from certain unsucci 
experiments made by two gentlemen named LerJ 
and Bartlett, in the direction of an improved 
speedier process for manufacturing white lead, 
is a singular fact that the manufacture of white Its 
is one of the few of the useful arts in which moden 
science has so far been able to make little appreri 
able advance. The monkish presbyter Theophita 
in the ninth century, knew, as did the Rhodiaif 
before him, and the Dutch nearly seven hundrec 
years after him, the basic principles of the manufac 
ture of white lead; and if the empirical knowledgi 
of that early day has been replaced by formulatet 
knowledge, it still has accomplished but little t 
recompense its added learning. Englishmen, French
men, Germans, and all other nationalities have ex
perimented with the subject abroad, and American; 
have invented and patented at home, but all to 
purpose. The original Dutch method, with certaii 
improvements in detail and manipulation, seen* 
destined to survive this century, as it has the mart 
before it. 

The white-lead production of the United States 
as followed by decades from 1810, while it can only 
be given for much of the time in approximat' 
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jjiounts, is still sufficiently exact to show the steady 
lffth which has brought it to prosperity and prom-

grofl 

foence in the industrial affairs of the nation. As 
accurately as can be obtained, the figures are: 

W H I T E - L E A D PRODUCTION, 1810 TO 1890. 

010. 

ttxo-to 
tr
ip 

YEAS. TONS. Y E A R . TONS. YEAS. 

369 

3,000 
5,000 
9,000 

i860 15,000 
35.0O0 
50,000 
65,000 
75,000 

369 

3,000 
5,000 
9,000 

1880 
1887 

15,000 
35.0O0 
50,000 
65,000 
75,000 

369 

3,000 
5,000 
9,000 1890 

15,000 
35.0O0 
50,000 
65,000 
75,000 

time .5 

i i The lead oxides, of which a considerable quantity 
t|gnnually produced in the United States, were, like 
tTjhite lead, first manufactured in the western hemi-
[•fcere at Philadelphia, where, before the War of 

lUi there were at least three establishments, 
r manufacture has changed little during the last 

îie hundred and fifty or two hundred years, during 
time they have been recognized products of 

®f English factories, and have also been made in 
od, and to some extent in France. In making 

, which is, perhaps, the most important of 
fSxides, the method is simply to heat litharge in 

beratory furnace, which immediately changes 
1 yellow to red. In this country this method 
,one commonly employed, although some 
ŝubstitute a bottle-shaped iron cylinder for 

beratory furnace. Red lead and litharge 
By manufactured at the white-lead works, 

ben are but few separate establishments for the 
I manufacture of the lead oxides. Orange 

' Orange mineral, a form of lead oxide pro-
|jjr heating white lead, is another of the use-

of the metal; and the valuable astrin-
in medicine as sugar of lead, and 

Ifyas acetate of lead, being obtained by the 
aent of lead with acetic acid, and with-

ypwence of carbon dioxide, is still another 
Jljell known to the commerce of to-day. 
gBfBonnel of the white-lead industry since its 

JjMnt in 1804 has been an interesting one, 
Jgnauded m a n y men of the rarest business 
E f f l m o s t ^swerving integrity. For a com-
^Wmmary of it up to within ten years 

*fge my indebtedness to the author of 
S»_Hi8tory o f L e a d -. A c c o r d i n g t 0 t h i s 

fij** were, outside of those firms already 
two established during the second 

™!,«ncinnati Manufacturing Company in 
McLennon's works, in the same 

city, in 1820. Dr. Vanderberg, of Albany, was ex
perimenting with its manufacture by improved pro
cesses in New York in 1S20; and ten years later, 
having come back from experiment to the old-time 
Dutch process, he, together with David Leavitt and 
John and Augustus Graham, under the title of the 
Brooklyn White-Lead Works, were operating suc
cessfully. This company was incorporated in June, 
1825. Another Brooklyn firm of early establish
ment was the Union White-Lead Company, started 
by the Messrs. Cornell about 1827. The Salem 
Lead Company in 1824, and Francis Peabody in 
1826, established the white-lead industry in Salem, 
and Robert McCandless and Richard Conkling 
established works in Cincinnati during this same 
decade. In 1830 there were about a dozen white-
lead factories in the United States, and eight of 
these were east of the Alleghanies, including, besides 
those just mentioned, Lewis & Company, Wetherill 
& Sons, Harrison & Brothers, of Philadelphia, and 
Hinton & Moore, of New York, who also handled 
large quantities of the imported article. During the 
next decade there were started the Boston Lead 
Company, in 1831 ; Great Falls Manufacturing 
Company, in 1832; Jewett, Sons & Company, at 
Saugerties, in 1838 ; Gregg & Hagner, at Pittsburg, 
in 1837; and Reed & Hoffman, at St. Louis, in 
1837. This latter establishment, taken shortly after
ward by Henry T. Blow, became in later years the 
Collier White-Lead and Oil Company. 

From 1840-to 1850 was a period of the most 
rapid growth for the white-lead industry. Among 
the larger works established during this decade 
were: the Atlantic White-Lead Company, of New 
York, founded by Mr. Robert Colgate; John Jewett 
& Sons' Staten Island works; the Great Falls Manu
facturing Company, changed by Batelle & Renwick 
to the Ulster White-Lead Company; Suffolk Lead-
Works and Norfolk Lead Company, of Boston; the 
Forest River Lead Company, of Salem, successors 
to Francis Peabody; Thompson & Company, of 
Buffalo; B. A. Fahnestock & Company, of Pitts
burg; Eagle White-Lead Works, at Cincinnati; and 
William Glasgow, Jr.'s, works, at St. Louis. 

The succeeding decade saw less increase than the 
one preceding. William Wood and T. J. McCoy 
took the Eagle Works, of Cincinnati; the Niagara 
White-Lead Company started at Buffalo, and Wilson 
Waters & Company at Louisville. This was but a 
lull, however, that was to give place to renewed 
activity. From i860 to 1870 there were founded, 
among others, such great establishments as the St. 
Louis Lead and Oil Company, which succeeded the 
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O'Fallon White-Lead and Oil Company in 1865 ; the 
Southern White-Lead Company, established by 
Piatt & Thornburg in the same year; Goshorn 
Brothers, who secured the McCandless establishment 
in Cincinnati, and afterward organized it as the 
Anchor White-Lead Company; the Eagle White-
Lead Company, also of Cincinnati; the Shipman 
White-Lead Company, organized at Chicago by 
D. B. Shipman; J. H . Morley's works, at Cleveland; 
Haslett, Leonard & Company, who succeeded 
Waters in Louisville; Lewis & Schoonmaker, of 
Louisville, who later sold out to T. J. McCoy and 
the American White-Lead Company; the Western 
White-Lead Company, in Philadelphia; the Cornell 
Lead Company, which succeeded the Niagara 
Company, at Buffalo; four branch establishments 
of Fahnestock & Company, at Pittsburg; Hall, 
Bradley & Company, of New York and Brooklyn; 
the Salem Lead Company, a new company organ
ized by Mr. Francis Brown at Salem; and the 
Maryland White-Lead Company, which was estab
lished in Baltimore in 1867. In Cincinnati Fred
erick Eckstein became interested in the business of 
Townsend Hills. 

Since this period there have been comparatively 
few large establishments founded. Even so early 
as 1870 the tendency toward consolidation rather 
than individual extension was already noticeable, 
and the two largest of the plants founded during the 
succeeding decade were both absorbed by the older 
companies. 

The manufacture of white lead in former years 
had been very profitable, which had induced the 
building of an unnecessarily large number of facto
ries in different sections of the country, which in turn 
brought on severe competition, and many of the 
factories became unprofitable. In order to lessen 
this competition various devices of association were 
successively tried, and failed, until at last, in 1887, 
a'number of factories came together in an associa
tion practically similar to the then existing Standard 
Oil Trust. The association, however, was unsuc
cessful, and in 1889 my friends H . H . Rogers and 
the late Charles M . Pratt, both of whom had had 
large experience in the lead and paint business, 
knowing that I was about to retire from my associa
tion with the Standard Oil Company, called my 
attention to the fact that the National Lead Trust 
were desirous of my becoming interested with them. 
At that time the suggestions were declined, because 
of the totally inadequate capital of the existing 
concerns, the extreme and foolish capitalization, 
and the disorganized condition of the management. 

Subsequently arrangements were made by J I J ^ 
other great factories of the country, consisting!!» 
John T. Lewis & Brothers Company, Philadefok? 
the Salem Company, of Boston; the Atw! 
Company, of Brooklyn; the Collier and SotiiW : 

Companies, of St. Louis, including the South*!! 
Company, of Chicago, and the Maryland Cbmpaj. 
of Baltimore, were acquired. These proper^ ' 
came in, necessarily, on the same basis of capitaj, 
zation as in the preceding organization. The writs 
then became president, and shortly thereafter 
acquired the important works of Armstrong, Hp, 
Kelvy & Company and the Davis-Chambers Coo. 
pany, at Pittsburg; and by the end of that year the 
then National Lead Trust manufactured about 
eighty per cent, of the country's production of white 
lead, seventy per cent, of red lead, fifteen per cent 
of linseed-oil, ten per cent, of sheet-lead, nine per 
cent, of lead pipe, and sixty per cent, of lead act» 
tate, together with sundry other of the importaBt 
manufactures of lead. These, together with the 
large smelting and refining plant at St. Loua, 
smelters at Socorro, N . Mex., and Leadville, Colo, 
and sampling-works in different parts of Mexico, 
were included in the great organization with which 
the lead industry of this country entered upon the 
last decade of the century. 

The real work of consolidation, sifting out, and 
practical organization may be said to have then 
fairly commenced. Many small factories operating 
in a desultory way, with frequent stoppages, were 
closed for good; works in favorable localities, and 
capable of producing the best results in any one 
direction, were devoted to this branch, enlarged and 
improved, and the best class of employees selected 
and taken to the more important works. New 
machinery and more healthful appliances were at 
once put into use. Schools for mutual education 
among the more important manufacturers were 
organized, and the expert knowledge of each placed 
at the service of all. 

Efforts to reduce the unwieldy capitalization cul
minated successfully in 1891, when the Lead Trust 
was dissolved, and a new company, organized under 
the laws of the State of New Jersey, with a capital 
of $15,000,000 preferred and $15,000,000 common 
stock, took its place. Before the organization of 
the National Lead Company all the floating debt of 
the various corporations included in it had been 
paid off, and soon after its organization the large 
mortgages which had existed upon some of the 
works were liquidated, and the National Lead 
Company enjoys the unique position of never hav-



,wed a dollar. Economics have been intro-
every department, and the character of all 

d products marvelously improved, and 
ĝrne time placed upon the market at prices 

jhan ever before known, and the fact demon-
that honest management in a combination 

ts is of greater advantage to the share-
profit, and to the public for cheapness, 

unintelligent system of piratical competition. 
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With practically the same methods as those em
ployed by the ancients, the industry has risen, 
through the sheer executive intelligence of the 
present age, until it has assumed the proportions 
seen to-day. Less than a century old, the lead 
industry in America ranks with that of any nation 
in the world; and from our boundless mineral 
resources will probably some day be drawn the 
greater part of the world's supply. 
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NATIONAL LEAD COMPANY 

T I N T I N G COLORS. 

• - -.viv-.y'':. •> •: *.. • 

is 

PREPARED EXPRESSL Y FOR TINTING 

OUR BRANDS OF PORE WHITE LEAD 

TO ANY DESIRED COLOR AND SHADE. 

USED WITH 

PURE OIL 

THE Y MAKE, ATA MOD ERA TE COST, 

THE BEST PAINT. 

THE COLORS ARE UNIFORM. 

ALL WORK PREVIOUSLY DONE CAN BE READILY MATCHED 

BY EVEN THE INEXPERIENCED. 

Pamphlet on PaHs, with Sample Color Card, mailed free, to any ont 

tending Name and Address. 

NATIONAL LEAD COMPANY, 

No. I Broadway, 

New York. 



NATIONAL LEAD COMPANY, 

i i AN U KACTUREKS OK 

WHITE LEAD, DRY AND IN OIL, 

Tinting Colors, 

Litharge, Orange Mineral, 

Red Lead, Varntshmakers' Oxides, 

Glassmakcrs* Oxides, Enamelers* Oxides, 

i .olormakers' Oxides, 

Rubbermakers' Uxjdes, 

Brown Sugar of Lead, 

Block Tin Pipe, 

Tin Lined Pipe, 

Sheet Lead, 

Solder, 

Castor Oil. 

Potters' Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

Bar Lead, 

Lead Sash Weights, 

Lead Wire, 

Solder Wire, 

Solder Ribbon. 

Babbitt Metal, 

Colors, dry and in oil. 

AMERICAN AND CALCUTTA LINSEED OIL, 

Raw, Boiled, Refined and Varnish. 

LlNol^'llz-OIL Cake and Meal. 

Smelters and Refiners of 

GOLD, SILVER, LEAD, COPPER. 



NATIONAL LEAD COMPANY. 

W. P. THOMPSON, 

L . A . C O L E , ." 

R. R. COLGATE, . 

J. L. MCBIRNEY, . 

CHARLES DAVISON, . 

JOHN B. FROTHINGHAM, 

F. R. FORTMEYER, 

President. 
Vice-President. 
2d Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary. 
Assistant Treasurer. 

i 

DIRECTORS. 

E. F. BEALE, 

G. O. CARPENTER, Jr., 

L. A. COLE, 

R. R. COLGATE, 

A. T. GOSHORN, 

J. L. MCBIRNEY, . 

j . H. M C K E L V V , 

F. W. ROCKWELL, . 

R. P. Row it, • • 
D. B. SHIPMAN, 

J. A. STEVENS, . 

A. I*. THOMPSON. . 

W. P. THOMPSON, 

Philadelphia, Pa. 
St. Louis, Mo. 
East Orange, N. J. 
New York City. 

.Cincinnati, O. ., 
New York City. 
Pittsburg, Pa. 
Chicago, III. 
Brooklyn, N. Y. 
Chicago, III. 
Brooklyn. N. Y. 
Buffalo, N. Y, 
Red Bank, N. J. 

E X K C U T I V E COMMI T T E E . 

\V. P. THOMPSON, Chairman, 
L. A. COLE, 

J. A. STEVENS. 

R. R. COLGATE, 

J. L. MCBIRNEY, 

• 

G E N E R A L COUNSEL. 

Messrs. ALEXANDER 2r GREEN, WO Broadway, New York City. 

REGISTRAR OF STOCKS. 

T H E MERCANTILE TRUST CO. , I*O Broadway, N,w York City. 



NATIONAL LEAD COMPANY, 

No. i BROADWAY, NEW YORK. •;f*:>aj.*.vj 
"V.-i;f*.'" 

COMMITTEE 
ON CONSTRUCTION, REPAIRS A N D MANUFACTURES. 

L . A. C O L E . Chairman. 
J . I,. M C B I R N E Y , 

C H A R L E S D A V I S O N , 

J . B. F R O T H I N G H A M , 

H . M . M C C H E S N E Y . 

COMMITTEE 
ON U N S E E D , U N S E E D OIL AND LINSEED CAKE. 

J . L . M C B I R N E Y , Chairman, 
L . A . C O L E , 

R. R.. C O L G A T E , 

J. A. S T E V E N S . 

D E P A R T M E N T S : 

AUDITING AND STATISTICAL. 

C H A R L E S D A V I S O N , . . . . . Manager. 

SALES. 
Jom: A STEVENS, Manager. 

FLAXSEED. 
J. 1,. M C B I R N E Y , Manager. 

PIG LEAD. 
H . M . M C C H E S N E Y , Manager. 

GEORGE MUIR, . . . . Asst. Manager. 

FREIGHT. 
G E O R G E M U I R , Manager. 

INSURANCE. 
T. H . M C C O Y , Manager. 

GliNF KA I. LA FORM TOR Y. 

(/,. W. THOMPSON Manager. 
Brooklyn. N . Y . 
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NATIONAL LEAD COMPANY 

BRANCHES. 

S i 3 » ATLANTIC BRANCH, J ^ ™ * * C 7 P \ . 
" - ... . v. , . \" " • . -<3^ ^ti^Pearl Street. 

•fcf''^"^ PROPRIETORS OF 

_ • i 
> r 

Atlantic White Lead & Linseed Oil Works. 
Jewett White Lead Work?;'-
TtronHvn White T.«wl Works. 

Bradley White Lead Works. 
Union White Lead Works. 
Lenox Smelting Works. 
Ulster Lead Works. 

MANAGER. 

R.R.COLGATE. 

A?SIST ANT MA NA G11 \V.\. 

R. P. ROWE. GEO. W. FORTMEYER. 

COMPTROLLER. 

G. S. NORTHROP. 

ASSISTANT COMPTROLLER. 

|| # r DE WITT KARR. 

\\f - 6 



_ NATIONAL LEAD COMPANY BRANCHES; 

BOSTON BRANCH, BOSTON, MASS., v 

; aj4 b* 236 Congress St. 

P R O P R I E T O R S 

Salem Lead Works. 

MANAGER. 

WALTER TUFTS. 

ASSISTANT MANAGER. 

T T D A M V A T > X > r \ \ » / X T 

COMPTROLLER. ' 

C. H. STONE. 

JSUFl'/lLO BRANCH, BUFFALO, N. V.t 

s f Cor. Clinton and Oak Sts. 

rROPRiETORS or 

Cornell Lead Woiks. 
r 

MANAGER 

A. P. THOMPSON. 

I 

\ ASSISTANT MANACER. 

] SHELDON THOMPSON. 

1 

i 



TICNALLEAD COMPANY BRANCHES: : ,, 

• ,): 

PROPRIETORS OF 

Maryland White Lead Works. 

MANAGER. 

THOS. P. ELLICOTT. 

ASSIST AKT MANAGER. 

CHARLES KETTLEWELL. 

COMPTROLLER, 

D. B. ELLICOTT. 

A:. 
•7J-.: 

m 
W i •-< 
l t : ! 

H 
I j • 

CLEVELAND BRANCH, 
CLEVELAND, OHIO, 

Canal and Chaplain Sts. 

PROPRIETORS OF 

The J. H. Morley Lead Works. 

MANAGER. 

J. H. MORLEY. 

ASSISTANT MANAGER. 

R. M. MORLEY. 

COMPTROLLER. 

C. C. FOERSTNER. 

8 



NATIONAL LEAD COMPANY BRANCHES; v * ' " 

CINCINNA TI BRANCH, CINCINNA TI, OHIO, - ^ 
Freeman Ave., corner ph St. 

PROPRIETORS OK 

Eckstein White Lead Works. 
Anchor White Lead Works. 
Kentucky Lead & Oil Works. 
American White Lead Works. 

MANAGER. 

E. C. GOSHORN. 

ASSISTANT MANAGER. 

JOHN HADCOCK. 

COMPTROLLER. 

ROBERT McF. SMITH. 

ASSISTANT COMPTROLLER. 

A. E. BROOKS. 

i Louisville, Ky. 

CHICAGO BRANCH, CHICAGO, ILL., 
Cor. State and 15th Sts. 

PROi-RIfc I OKS OK 

Southern White Lead Works, Chicago. 
D. B. Shipman White Lead Works. 

MANAGER. 

F. W. ROCKWELL. 

ASSISTANT MANAGER. 

JOHN BALDWIN. 

COMPTROLLERS. 

HUGH J. McBIRNEY. CHAS. E. FIELD. 



i 
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ST. LOUIS, BRANCH, ST. LOUIS, MO. 
Clark Ave. and 10th St. 

PROPRIETORS OF 

St. Louis Lead & Oil Works. - . _ 
Cotlier White Lead & Oil Works. ... 
Southern White Lead Works, St. Louis; 

Red Seal Castor Oil Works. 

MANACER. 

GEO. U. CARPENTER, JR. 

ASSISTANT MANAGERS. 

CHAS. W. FEUGUSON. THOS. RICBKSON. 

COMPTROLLER. 

O. H. GREENE. 

ASSISTANT COMPTROLLERS. 

C. M. onxiv^Hii, WALTER H. BAKER. 

CHICAGO FLAXSEED DEPARTMENT, 

4 j 9 Home Insm ante Building, CHICAGO, ILL. 

i 

ASSISTANT MANAGER. 

HUGH J.-McBIRNBY. 

IO 

•.•OwVi-.'C 



NATIONAL LEAD COMPANY WAREHOUSES. 

ST. PAUL, MINN., 349 and 351 Minnesota Street, ;̂ 

• KENNETH BRYAN, Manager. 

DETROIT, MICH., Cor. Wayne and Woodbridge Streets, 

CHAS. A. UHL, Manager. 

OMAHA, NEB., 130s Dodge Street, 
E. E. BRANDO, Manager. 

KANSAS CITY, MO., 1312 and 1314 W. 10th Street. 

GEO. T. FAXON, Manager. 

LOUISVILLE, KY., 9th St. between Main St. and the River. 

G. R. NUTTY, Manager. 

MEMPHIS, TENN., 228 Front Street, 
P. C. FLOYD, Manager. 

NASHVILLE, TENN., 99, 101 and 103 Bond Street, 

\V. J. CUMMINS, Manager. 

NEW ORLEANS. LA., 31 Natchez Street. 

E. C. STAUDINGER, Manager. 

JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA. 
2j/ South Front St. 

K. V. BEALE, President. 

'VOOI>RUKK JONES, Secretary and Treasurer. 

11 
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, X : ' i v ' ^ ' - ^ - ' l ^ r ' ^ " ' "v -^v r ' / . ' - : v . >,'.' 

Gmnan Natimal Bank Building, PITTSBURG, PA. 

P R O P R I E T O R S OF J 

Armstrong-McKelvy Lead & Oii Works. 
The Beymer-Bauman Lead Works. 
Davis-Chambers Lead Works, 
Fahnestock White Lead Works. 
Pennsylvania White Lead Works. 
American Oxide Works. 

P R E S I D E N T . 

JOHN H . M c K E L V Y . 

V I C E - P R E S I D E N T S , 

C. F. WELLS G. C. DAVIS, L. A. COLE. 

T R E A S U R E R . 

C. F. WELLS. 

S E C R E T A R Y , 

H . M . PRESTON. 

ASSISTANT T R E A S U R E R A N D ASSISTANT S E C R E T A R Y . 

C. F. WELLS, JR. 

Sr LOUIS SMELTING &• REFINING CO., ST. LOUIS. MO. 

H„„arJ St«!i*«. Mo. Par. R.R. and SI. I.. 6- San Fran. R.R. 

St Louis Smelting & Refining Works, St! Louis, Mo. 
Harrison Reduction Works, Leadviile. Colo. 
Rio Grande Smelting Works, Socorro, N . M . 
St. Louis & Zacatecas Ore Co., Jimenez, Mexico. 

W P. THOMPSON, President. 
G O CARPENTER, JR., ist Vice-President. 
L. A. COLE. 2d Vice-President and Treasurer. 
H . M. MCCHESNEY, Secretary. 
Louis WOETMAN, Assistant Secretary. 

RIO GRANDE WORKS, . H . M. MCCHESNEY, . . . Manager. 

T2 



NATIONAL LEAD COMPANY. 

i Exchange Place, Jersey City. N. J. 

REPORT PRESENTED 

TO THE STOCKHOLDERS AT THEIR THIRD ANNUAL 

MEETING, FEBRUARY 21ST, 1S95, FOR THE FISCAL 

YEAR ENDING DECEMBER 3IST, 1894. 

To the Stockholders of National Lead Company ; 

TI.c .'wllvwing Balance Sheet shews thv comM^n 0 f the Company 

on December 31, 1S94 : 
ASSETS. 

Plant Investment .'3.629.02298 

'Ulier Investments 4 2 5»7°3-9 I 

Stnrk cn 11 uid manufactured, iti process and raw 4.465,396.44 
Treasury Stock—Common 91,600.00-

I'refcrred ' no.000 00 190,600.00 
Cash ir. Hanks 692,29432 
Notes Receivable - - 220.497.76 
A. \ :Rece ivable i.ioo^u^o 

$30,810,077.57 
LIABILITIES. 

Capital Slock—Common. . . . 15,000,000 
Preferred .. 15,000,000 30,000,000.00 

Surplus. December 31, 1894 672,i72.:8 
Mortgages.... 12,603.25 
Accounts Payable 125.302.0a $30,Sio,Q77-57 

in order th.ti stockholder? may conveniently compare the condition 

of the cmpany with that of 1893, the following comparative sheet is 

piesented herewith :— 



A S S E T S . 
D K C . 30, 101J3. D K C . 31, 181)4. I S C R K A S E . D K C R K A S H . 

Plant Investment. $23,668,144.73 $23,629,022.98 $39,121.75 
Other Investments 4'7,557.»6 425,703.91 8,146.75 
Stock on H a n d . . . 4.203,04328 4,465,396.44 262,353.16 
Treasury Stock. . . 190,600.00 190,600.00 
Cash in Banks 1,232.003.04 692,294.32 539.70S.72 
Notes Receivable. 388,321.54 220,497.76 . . . . . . . . t67.823.78 
Acct's Receivable. 1,100,802.90 1,186,562.16 85,759.26 

31,200,472.65 30.S10.077.57 35 6 . 259 , 7 746,654.25 

L I A B I L I T I E S . > 
DPC. 30, 1893. DF.C. 31, I894. INCRRASK. DKCRKASK. 

Capital Stock 30,000,000.00 30,000,00000 . i i-v. 
Surplus 95°»355-8i 672,172.28 278,183.53 
Mortgage.; 37.603.25 12,603.25 25.000.00 
Accounts Payable i ! £ o i 3 \ 5 " T?g,3o?.o4 .^:-J_L:5j> 

31,-'00,47/65 3o,Xio,o77.57 3v°-o95- o S 

R E C A P I T U L A T I O N 
Assets Decreased 746,654.25 
Assets Inori-.ased . . . . ^56:259.17 
LiabilitiesDecreascd.. 112.21155 468,470.72 
Surplus Decreased during 1N94...S27.S.183.53 

S U R P L U S A C C O U N T . 
Surplus. December 30, 1093 95°-355 
Net Earnings during 1H9.; 1 1 c.2̂ 5S_-J7 

D I V I D E N D S P A I D D U R I N G 1894. 
O n P r e f e r r e d S t o c k . 

March 15. Dividend No. 9 2C..,.°.JO.OO 
June 15. " No 10 260.S2c.00 
Sept. 15. " No. 11 1:60.820.00 
Dec. 15. " No. 12 26o,«S2o 00 •.043,280.00 

O n C o m m o n S t o c k . 

July 2. Dividend No. 3 14fj.e54.co 
Oct. 1. " No. 4 149.054.00 
Dec. 31. ' No. 5 J49-OS4-00 447.162.00 1.490.442.00 

Surplus. December 31, 189.5 $672,172.28 
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The profits for the year 1894 were not so large as during 1893, f ° r 

the reason that the distress in the country in 1893 had been increased 
and accentuated in 1894. This company supplies a great number of 
manufacturers with its paints, oxides, linseed oil and other articles of 
its manufacture. During.the year 1894 manufacturing interests, almost 
without exception, diminished their output to an extraordinary extent. 
Careful data show that such diminished business for the year 1894 as 
compared with 1893 ranged from twenty-three to seventy-four per cent., 
or as near as cuuld be arrived at, an average decrease of about fifty-one 
per cent. Railroad, manufacturing and commercial earnings were greatly 
decreased in all parts of the country. Prices of grain and all com
modities lvul so fallen as to largely reduce the purchasing power of > 

consumers. It is needless to discuss the causes that produced these 
untoward conditions and results, the facts are fully understood and need 
no amplification. 

Notwithstanding this, it is particularly gratifying to be able to 
state that this company had a substantial increase in its volume of 
business in every department except one during the yeai 1894 as 
compared wit!. 1S93. Pi unls were not so iarge, because the purchasing 
power of consumers having been sadly reduced and propositions for 
the reduction of the tariff having taken form in the early part of the year, 
the management decidet. to promptly meet these conditions by reducing 
prices to a basis as low as could be antic- .ted under the new tariff, and 
wiiich would meet the prevailing necessity for cheaper goods. 

It will be borne in mind that the values of substantially all mer
chandise were lower January 1. 1805. than in January i, 1804. The tariff 
on pig lead and all manufactures of lead in which this company is inter
ested, v.av. reduced practically one-half—as for instance on pig lead one 
v.i ul. *iui un w!uu- lead i>i»" and one-hail cents per lb. It is necessary 
for the proper and economic conduct of our business to carry an enor
mous quantity of lead in process of manufacture, and it will not occasion 
surprise to know that the reduction in the value of our lead products 
b"t\vc"n January 1, 1S94, and January !, 1895, when inventories were 
takct. at current values, amounted to more than $250,000. 

That the management was right from a business standpoint, in re
ducing prices as early as was done, and before there had been a sub
stantial fall in the price of raw material, and that such action was wise 
and jiuhcious, is evidenced by the increased sale of our products as com
pared with 1 So;,. A larger profit could have been made if it had been 
thought wise. 

*5 



In the early part of the year trade was exceedingly erratic, sympa
thizing largely with the apparent action of Congress on the tariff 
question. When a speedy settlement seemed probable, trade was active 
and vigorous, but the extraordinary delay in reaching conclusions caused 
trade to seriously decline, and it was difficult to forecast results. 

The quality of our goods has been continuously improved, where 
improvement was possible, and they have reached so high a grade of 
excellence, and are so firmly fixed in the minds of consumers as being 
of Ihe highest possible quality, that they are rapidly taking the place, by 
reason of this fact and of their cheapness, of the substitutes and adulter
ants that higher prices made possible. The prices now prevailing are 
the lowest in the history of the trade. So far this year the extreme 
bad weather has retarded the transportation and distribution of goods, 
but each department reports very much larger orders than in any 
preceding year. 

It was thought wise during the latter part of 1894 to employ our 
large cash balance in the purchase of raw material in view of the probable 
increased output required, and because we were able to purchase on a 
substantially cost basis, if not actually below it, and on January 1, 1895. 
we held a larger accumulation of lead products by quite a number of 
million pounds than had ever before been held, either by this company 
or those which it succeeded. 

The untoward conditions in the smelting business, largelv brought 
about by the silver legislation, and by the imposition of the high tariff 
duties on silver lead ores, which resulted in the building up of great 
cc MI j t •», tr p!**;̂ *1; N]»»vjf».» i #> d*** nf thn bû j'̂ cii1^ ni tliî  country, 
have not been sufficiently modified to enable us to profitably reopen our 
smelters and refining plant. We are thereby deprived of profit in that 
direction hut are not without hope that circumstances and conditions 
will be so ordered as to permit the resumption of these works later on. 

Our mortgage indebtedness has been entirely paid off with the ex
ception of §12,603.25, which it is impossible to pay during the lives of 
some who derive annuities from it. Outside of this it may be stated 
that the company has neither mortgages, bonds, nor indebtedness other 
than is shown in the statement. 

The statement shows that we paid during the year regular quarterly 
dividends on the Preferred Stock, amounting to $1,043,280. and on the 
Common Stock three dividends of one per cent vnrh, nnmuntmg to 
$447,102. As there was a fair surplus from previous earnings, it was 
deemed right that the common stockholders should share in it to the 
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extent necessary to pay these dividends, there being ample capital to 
supply all needs of the company. 

Taking into consideration all the circumstances and conditions by 
which we were surrounded during the past year, and the relative results 
secured by railroads, and other commercial and industrial institutions, 
the management desire to express their satisfaction with the results 
as shown by this statement, and with the remarkably solid condition of 
the company, and its immense resources at this time, and A»el confident 
that with the return of general prosperity, it will be found that our 
foundations have been broadened and our possibilities materially 
enhanced. 

The different plants are being maintained*at a high point of mechan
ical excellence, and modernized where necessary All expenditures for 
this purpose have been charged to repairs, and wc are fully prepared to 
take care of ali additional business that may come to us. 

The policy of this company remains precisely as it has been since 
its inauguration, and is very simple. First, the unqualified protection of 
the property in all its departments and in its business, and Second, to 
make fair and ;oasonabie profits, and distribute same among its share
holders whenever deemed wise and prudent to do so. 

Respectfully, 

W. P. THOMPSON, 
President. 





N A T I O N A L L E A D C O M P A N Y , ' 

i Exchange Place, Jersey City, N . J. 

REPORT PRESENTED TO T H E STOCKHOLDERS AT THEIR FOURTH ANNUAL MEETING^ 

FEBRUARY 20, 1896, FOR T H E FISCAL YEAR ENDING 

DECEMBER 31, 1895. 

> 

To the Stockholders of National Lead Company: 

The following Balance Sheet shows the condition of the Company 

on D c ember 31, 1S95 : 

ASSETS . 

Plant Investment 23.613,465.65 
Other Investments 435,663.48 
Stock on H»ml—•ir.av.vjfaciuied, in process and raw. 4,8oi,331.33 
Treasury Stock—Common 94,600.00 

Preferred 96,000.00 190,600.60 
Cash in Banks 338,209.52 
Notes Receivable 2I7>857-93 
Accounts Receivable 1,281,838.98 §30,878,866.89 

L l A I U t . l T I F . S . 

Capital Stock—Common 15,000,000 
Preferred 15,000,000 30,000,000.00 

Surplus, December 31, 1895 761,099.82 
Mortgages 12,603.25 
Accounts Payable.. 105,163.82 $30,878,866.89 

J.. ^. Jvi iii •. sioL-kin.iiicr.s may eon /enicntiy compare the condition of the company with thai 

of 1894, the following comparative sheet is presented herewith:— 



ASSETS; 

Plant Investment... 
Other Investments... 
Stock on Hand 
Treasury Stock 
Cash in Bank* 
Notes Receivable 
Accounts Receivable. 

Die. 3i, 1894. 
$23,629,038.98 

4 i 9 1 

4,465.396-44 
190,600.00 
692,294.32 
220,497.76 

1,186,562.16 

30,810,077.57 

DEC 31,189s. 

$23.6*3.465.65 

4,801,231.33 

190,600.00 

338,209.52 

217.857.93 
1,281,838.98 

30,878,866.89 

INCREASE. 

9.05957 
335.834.89 

• • • • 4 • a • • 

441,071.28 

DECREASE. 

$15,537.33 

354,084.80 

2.639-83 

372,281.96 

LIABILITIES. 

Capital Stock 
Surplus 
Mortgages 
Accounts Payable 

D E C 31,1894. 

30,000,000.00 

672,172.20 

12,603.25 

125,302.04 

30,810,077.57 

DEC. 31,1895. 
30,000,000.00 

761,099.82 

12,603.25 

105,163.82 

30,878,866.89 

INCREASE. 

88,927.54 

88,927.54 

DECREASE. 

20,138.22* 

20,138.22 

R E C A P I T U L A T I O N . 
Assets Increased. 441,071.28 
wi. i tMi i i . iv>: , u ^ C i C a . i t U . • » • • 2 0 , 1 3 ^ . ' ^ ^ 

461,209.50 
Assets Decreased 372,281.96 

Surplus Increased during 1895 $88,937.54 

S U R P L U S A C C O U N T . 
Surplus, December 31, 1S94 672,172.2? 
NVt Earnings during 1895 1,281,261.5^ 

».953.433-8: 

D I V I D E N D S PAID D U R I N G 1895. 
On Preforred Stock. 

March 15 ' . . Dividend No. 13 
June 15 ' : No. 14 
Sept. 16 *' No. 15 
Dec. 16 " No. 16 

On Common Stock. 
Oct. 17 Dividend No. 6 

260,820.00, 

260,820.00 

260,820.00 

260,820.00 1,043,280.00 

149,054.00 i.i92.334-< 

Surplus. December 31, 1895 $761,099. 

Tiiv year 1895 was one of stow awakening from lite two years of depression which p» 

M:'.'.'.:facl'iring interests have only partially adjusted themselves to the conditions brought ab-

t.irut .ev'-hition and meanwhile enterprise has been stimulated and the volume of trade maintained 

. .. > ~ ! w.i'.y 'ay ;•....... . !•'.'.'.' ar. ta give I>ut ..ma" iviuutb capital. Slightly ino.eused uuporUii.it 



o f all the products we manuf^ture have 

created has resulted in a decreased tonnage'sold without profit '^-S^f-:'%^ : ! ' ; : : tV-" ^-%0f;'f :.:.v *' 

The enforced economies of the two former years had, however,-[eft. the country bare of t lead 

products and this condition coupled with inviting prices and strenuous efforts to sell, resulted in. the : 

distribution of a greater aggregate tonnage of our goods than in any year since the organization of the 

company, but at the lowest margin of profit per ton. 

Under all the circumstances it is gratifying to be able to report an increase in the net earnings of 

$69,003.07 over the previous year, t he net earnings are shown after charging to expense accounts over 

$116,000.00 expended in repairs and betterments. 

The usual quarterly dividends on preferred and one dividend of one per cent on common stock' 

were declared and paid during the year, the aggregate amounting to $1,192,334.00 which deducted from 

the net earnings left $83,927.54 to be added to Surplus Account, which is thereby increased to $761,099.92 > 

and actively employed. 

The financial statement shows an increase in the value of stocks on hand, and they are the 

largest in the history of the company. Al l Inventories have.been taken at cash values for raw material 

an'l actual cost for manufactured goods. We cannot expect lower prices for raw material and have 

a rc.isonahl • hope ul increased punas on ute imsiuess of the present year. 

The general financial condition of the company is fully set forth in the several statements. The 

working capital is ample for present needs, enabling us to pay cash for all we buy without borrowing. 
M'l,, . 1.1.. ,.r . ~- ,.,.....,»r.,»,,t .-».•»-•-(.nntiArc "frtrocc of ^-i\«T.f«n* 'PI,** rnnrf (mm* f\i 
. .IC ... . . . . . . . . - v • - . . . . .,. - • • 1" - .<c..k " ' . . v , . . . , . . .. ~ i . . . . . . t i . . . .„ 1 o - c . - - -

si2.605.2c. as explained in last report, we cannot payoff during the life of the holder. 

The pt.'.ic* '.f the management has been to modernize the factories, with a view to reducing eost 

and improving A.c quality ot manufactured products. Each year has shown progress and in the one we 

are entering further advances in these directions will he made. The conditions prevailing with the 

sme't'Mg am! refining interests have not warranted ac'ive conduct of that feature of our business 

in the '.ii_Ti"u under review.' 

< »:ir relations t" the trade are increasingly harmonious. We have studied the wants and cultivated 

me friendship of in nit die < .nis-aming and distributing interests. Having acquired at great cost the 

!,,.<. /.~r:;!> 1.shed brand-; and faemrics in the United States, wc have legitimately succeeded to the 

tuis-:!.-,s winch they ii.i.l enjoyed, and are expanding it with the growth of the country by all proper 

m-HIS Thai mi-am---; it will he our first duty to foster and defend. The first six weeks of this year's 

bi.i.::::-:s:. sh-.w a large increase over the same time in 1895 a m l w ' 1 ' 1 a continuance of peaceful conditions 

we may t ike a impend view ot tlie future. The late months of 1895 were below the average and 

promptly showed tlie s-nsiti verier of trade to financial fears. At this writing a bettered feeling ir 

tins res,>cci is quickly lellet-led by the renewed confidence of our customers. 



" On Febniarjgj, i3?<vwe sustained * g m r : h ^ 

The National Lead Company is the.creature of his conceptiort; ant U faid on solid 

rock. He designed and finished on this foundation a superstructure which is self-contained and self-

.supporting. Al l the high qualities of charaetcr, which he possessed, were prodigally exercised in its 

behalf, and the company stands an enduring monument to his memory. 

The concluding paragraph of President Thompson's last annual report expressed th.n, as it docs 

now, the views of the management and reads as follows, viz : 

" The policy of this company remains precisely as it has been since its inauguration, and is very 

simple. First, the unqualified protection of the property in all its departments and in its business, and 

Second, to make fair and reasonable profits, and distribute same among its shareholders whenever deemed 

wise and prudent to do so." 

Respectfully, 

L. A. C O L E , 

Vice-President. 



NATIONAL LEAD COMPANY. 

REPORT 
••OK i-fSC.U. Yl-.AK liXDlNG DliCEMBIiR j j s f . JS</6. 

)*!;1N< M'A) Ul-KIl r : 

t \< I I A M . I . I ' l . A l l , i r . U M V I,"ITY, N . .1. 

r x F . c u T T V v o m c r s : 

1 !:!:• . / . ' . W A Y , M'AV Y O U K C M Y . 



NA TIONAL LEAD COMPANY 

TINTING COLORS. 

PREPARED EXPRESSLY FOR TINTING 

OUR BRANDS OF PURE WHITE LEAD 

TO ANY DESIRED COLOR AND SHADE. 

USED WITH 

PURE WHITE LEAD AND PURE LINSEED OIL 

THEY MAKE. AT A MODERATE COST. 

THE I! 1S T I'A INT. 

THE COLORS ARE UNIFORM. 

A/' WVRX PREVIOUSLY DONE CAN HE READILY MATCHED 

IIV F. I 'EN THE INEXPERIENCED. 

We "oil I upon application forward cards shoivi.g pictures of twelve 

houses of different designs painted in various styles or conibina' 

tionr^ of shades, as suggestions to those intending to paint. 

V 0 H 

N.ITIONAL LEAD COM TAN)'. 
No. i lirordivay, 

Nt7v York. 



NATIONAL LEAD COMPANY; 
MANUFACTURERS OF 

WHITE L E A D , DRY AND IN OIL, 

Tinting Colors, 

Litharge, Orange Mineral,-

Red Lead, Varnishmakers' Oxides, 

Glassmakcrs' Oxides. Enamelers' Oxides, 

Colormakcrs' Oxides, 

Rubbermakers' Oxides, 

Brown Sugar of Lead, 

Lead Pipe, 

Block Tin Pipe, 

Tin Lined Pipe, 

Sheet Lend, 

Solder, 

Potters' Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

Bar Lead, 

Lead Sash Weights, 

Lead Wire, 

Solder Wire, 

Solder Ribbon, 

Lead Traps and Bends, Babbit Metal, 

Colors, dry and in oil. 

CASTOR OIL, 

AMERICAN A N D CALCUTTA LINSEED OIL, 

Raw, Boiled, Refined and Varnish. 

LINSEED-OIL Cake and Meal. 

Smelters and Refiners of 

GOLD, STLVER, L E A D , COPPER. 
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NATIONAL LEAD COMPANY. 

L. A . COI.E, . . . . .President. 
F. W. ROCKWELL, . . . . . Vice-President. 
j . A . STKVKKS, . . . . . ad Vice-President, 
j . L . McTiik^KY, . . . . . Treasurer. 
CIIAKI.ES DAVISON. . . . . Secretary. 
JOHN R. FROTitiNcnAM. . ' . . . Assistant Secretary. 
I'. R. FOKTMKVKK. . . . . Assistant Treasurer. 

DIRECTORS. 

['. F. B E A L E . . . . . . . Philadelphia. Pa. 
G. O. CARPENTER. Jr., . . . . St. Louis, Mo. 
L, A . COI.K, . . . . . . East Orange. N . J . 
R. R. Coi.c./. i K. . . . New York City. 
E. C. (JOSUOKN. . . . Cincinnati, O. 
J. L. MCBIKNEV, . . . . . New York City. 
F. W Uot uwi i i . . Chicago, 111. 
R. 1\ Row... . . . . . Brooklyn, N . Y. 
1). I'. SHIPMAN. . . . . . Chicago, III. 
J. A . STEVENS. . . . . . Brooklyn, N . Y . 
A. 1'. THOMPSON, . . . . . Buffalo. N . Y . 
W. II. THOMPSON. . . . . St. Louis, Mo. 
C. F. WKI.I.N. Pittsbnrg, Pa. 

E X i i C U T I V K C O M M I T T E E . 

L. A . COLE, Chairman. R. R. COLGATE, 

J. A. STEVENS, f. L . MCBIRNKV, 
R. P. ROWK. 

G E N E R A L C O U N S E L . 
Missus. ALEXANDER & GKLEN. i2o Broadway, New York City. 

R E G I S T R A R OF STOCKS. 
Tin: MERCANTILE TI:I;ST Co.. 120 Broadway,-New York City. 
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NATIONAL LEAL>? COMPANY 

BRANCHES. 

A TLANTIC BRANCH, 

BOSTON BRANCH, 

BUFFALO BRANCH, 

HAL TIMOR/- BRANCH, 

CLEVELAND BRANCH, 

CINCINNA TI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS Ii RANCH, 

NEW YORK CITY, 
287 Pearl Street. 

BOSTON, MASS., 
8p State Street. 

BUFFALO, N. Y, 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD., 
204. Spear's Wharf. 

CLEVELAND, OHIO, 
Canal and Champlain Sts. 

CINCINNA TI, OHIO, 
Freeman Ave., cor. jth Sts. 

CHICAGO, ILL., 
Cor. State and 15th St. 

ST. LOUIS, MO., 
Clark Ave. and wth St. 

fj 
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JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA., 
231: South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA., 

German National Bank Building. 

ST. LOUIS SMELTING & REFINING CO., 
ST. LOUIS, MO., 

Hotvard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R. 

NATIONAL LEAD COMPANY WAREHOUSES. 

ST. l ' A l ' L . MINX., 3.19. and 351 Minnesota Street. 

•DETROIT, MICH., cor. Wayne and Woodbridgc Streets. 

OMAHA, NKB., iar 5 Dod»e Street. 

KANSAS CITY. MO., 1313 and 1315 W. roth Street. 

LOUISVILLE, KY., 9th St.. bet. Main St. and the River. 

NASHVILLE, TENN., 99. 101 and 103 Bond Street. 

NEW ORLEANS, LA., 516 Natchez Street. 



NATIONAL LEAD COMPANY, 
i Exchange Place, Jersey City, N. J. 

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR 
FIFTH ANNUAL MEETING, FEBRUARY 18, 1897, FOR THE 

FISCAL YEAR ENDING DECEMBER 31, 1896. 

To lite Stockholders of National Lead Company : 
The following Balance Sheet shows the condition of the 

Company on December 31, 1896 : 
ASSETS. 

Pl.iW Invfsf nmnf $23,750,filO-T2 

Less charved Surplus for depreciation 288,145.50 $23,462,673.62 

Other Investments 236.217.89 
Stock on hand, manufactured, in process and raw 4,587,594.22 
Treasury Stock—Common. , $94,600.00 

—Preferred 96,000.00 ,190,600.00 

Car!; in Banks 503,394.70 
Notes Receivable 246,286.73 
Accounts Receivable 1,465,408.39 

$30,692,175.55 
LIABILITIES. 

Capital Stock—Common $15,000,000.00 
—Preferred 15,000,000.00 $30,000,000,00 

Surplus, December 31. 1896 892,313.52 
Less credited Plant for depre

ciation 28S, 145.50 604,668.02 
.Mortgages 12,603.25 
Accounts Payable 74,904.28 $30,692,175.55 

In order that Stockholders may conveniently compare the condition 
of the Company with that of 1S95, the following compnratr. . sheet is pre
sented herewith : 
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ASSETS. 
D E C . 31,1895. D E C . 31, 1896. INCREASE. DECREASE. 

Plant Investment... .$23,613,465.05 $23,462,673.62 . . . . . . . $150,792.03 
Other Investments .. 435.663.48 236,217.89 199,445.59 
Stock on Hand.. 4*801,231.33 4,587,594.22 213,637.11 
Treasury Stock 190,600.00 190,600.00 . . . . . . . . 
Cash in Banks. 338,209.52 503,394.70 165,185.18 
Notes Receivable.... 217,857.93 • 246,286.73 28,428.80 
Accounts Receivable. 1,281,838.98 1,465,408.39 183,569.41 

30,878,866.89 30.692.175-55 377.183.39 563.874-73 

i-IABTMTIES. 
D E C . 31,1895. D E C . 31, 1896. IKCREASE. DECREASE. 

Capital Stock $30,000,000.00 $30,000,000.00 
Surplus 761,099.82 604,668.02 156.431.So 
Mortgages 12,603.25 12,603.25 
Accounts Payable... 105,163.82 74,904.28 , 30.259.54 

30,878,866.89 30.692,175-55 186,601.34 

SURPLUS ACCOUNT. 
Surplus. December 31, 1895 $ 761,099.82 
Net Earnings during 1896 1,174.903-70 

1.036,003.52 

DIVIDENDS PAID DURING 1896. 
On Preferred Stock. 

March 16 Dividend No. 17 $260,820.00 
June 15.... " No. 18 260,820.00 
Sept. 15 .. " No. 19 260,820.00 
Dec. 15. . . " No. 20 260,820.00 1,043,280.00 

Charged fov Depreciation of Plant 288,145.50 1,331,425.50 

Surplus, December 31, 1896 $604,668.02 

The foregoing statement discloses accurately the resuH of the business 
of the Company for the year 1896, the fifth in its history. The conditions 
surrounding commercial interests in that period nre familiar to all, and 
need review only as they may apply to this business. Continually falling 
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prices limited the margin of profit, and although consumption was stimu

lated, making the tonnage distributed the largest in our history, the net 

earnings were but $1,174,993.70. 

While competition has been active, it will be observed that no demoral

ization has resulted nnd that n profit, although small and inadequate to 

the capita! involved, has followed on the conduct of the business. Our 

relations to the trade continue harmonious. 

"Plant Investment" account shows for the five years ending with 
this Kcp'.vt, a net increase of S709.247.SS (for the current year, $137,333-47) 
representing expenditures for permanent improvements and for new prop
erties, less amount received tor properties sold. This sum has been paid 
troni undistributed earnings, represented on the Balance Sheet by " Sur
plus "'account. thu> largely employing it. The policy of modernizing the 
factories !:;:-. been continued and its wisdom demonstrated in lower manu-
l'-„-f,.-;.w c : . The smelting and rof.ning plants of the Company have 
u >{ been operated during the year. 

Il will be noted That from Plant Investment" account has been de-

d.-'-u d J'jvs. 145.̂ 0 to- depreciation and a like amount charged to"Suq>lus" 

arc'iuul. Tins is t|..ne MI pursuance of a conservative policy and in no 

m.a ner affect:, the net earning shown for 1S90. 

AUcii'.i-.i' !-. eaiied to the decrease in the item of •• Other Investments,*" 

:na!.y of the a-,: • * heretofore included under that head having properly 

b-'cn transferred t>> •' Stock on hand." Shareholders will no1<" tlie stock on 

hand is less 111 i> year than last, partly attributable to 'die values at which 

inventories have been taken, all being the lowest ever recorded. 

Worl.-ia.' capita! is ample for present needs and has been less actively 

employed only because otir large stocks cost less money. The accounts 

payable are less ami a> usual represent current matters wailing audit 

before payment. Tlie mortgage indebtedness remains at $12,600.25. 

Mr. John H McKclvy, for many years an active manufacturer, and 

since the organization of this Company.a useful member of the Board of 

Directors and Manager of its interests at Pittsburgh, died on April 12, 

t i 



*So6, generally lamented in the community where his life has been spent, 
and mourned by his business associates. 

In conclusion it may be said that there has been no occasion to depart 

from the established policy of the Company as respects the conservation, 

protection and extension of its: trade . nd the distribution of profits earned. 

Both classes of the stock arc largely lick' oy those to whom originally 

. • l .> t . . . I . , . . . . . . V . . . . . . . . . . . . k - . — . . . V l . . V . . « . . . . . . . . . J ' . V > . * p C i t t >~ . 1 » V-

feel reasonably confident in uai belie'" chat the bottom was touched In 1896, 

and in predicting that the year on which v/b have entered will be fairly 

prosperous for the Company. 
Respectfully, 

L. A. C O L I - : . 

President. 



NATIONAL LEAD COMPANY. 

REPORT 

FOR FISCAL YEAR ENDING DECEMBER 31st, 1897. 

IMUNCU'Al. OFFICK : 

I V.WW.Wi.V. I'J..\<-K, JHHSFY CITY. K. J. 

i;.\t:ct"n v i ; O F F I C E S : 

:if? v ; i l . ! , ! A M ST.. NICW Y O K K C I T Y . 



NATIONAL LEAD COMPANY 

TINTING COLORS. 

PREPARED EXPRESSLY POR TINTING 

OUR BRANDS OF PURE WHITE LEAD 

TO ANY DESIRED LOLOA' AND SHADE. 

USED ll'JT/i 

PURE WHITE LEAD AND PURE LINSEED OIL 

THEY MAKE, AT A MODERATE COST, 

TIIE I!EST PAINT. 

THE COLORS ARE UNIFORM. 

ALL WORK PREVIOUSLY DONE CAN BR READILY MATCHED 

BY EVEN THE INEXPERIENCED. 

<• will upon application fonvard folder showing pictures of a house painted 
in various styles or combinations of shades, as sag-

geslions lo those intending to paint. 

NATIONAL LEAD COMPANY. 
No. ioo William Street, 

New York. 



X T A T>T S~\ %.J A r r --» A —-v « - » / - \ « » - - . « » « - - « • 

xmnuiNAb j a / \ L U i v i r n I N Y. 
MANUFACTURERS OP 

WHITE LEAD, DRY AND IN OIL, 

Tinting Colors, 

LiUmrge, 

Red Lead, 

Glassmakers' Oxides, 

Colormakers' Oxides, 

Rubbermakers' Oxides, 

Brown Sugar of Lead, 

Lead Pipe, 

Block Tin Pipe, 

Tin Lined Pipe, 

Sheet Lead, 

Solder, 

Lead Traps and Bends, 

Babbit Metal, 

Orange Mineral, 

Colors, dry and in oil, 

Varnishers' Oxides, 

Enamelers' Oxides, 

Potters' Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

liar Lead, 

Lead Sash Weights, 

Lead Wire, 

Solder Wire, 

Solder Ribbon, 

Nitrite of Soda. 

CASTOR OIL, 

AMERICAN AND CALCUTTA LINSEED OIL, 

Raw, Boiled, Refisiod and Varnish. 

LINSEED-OIL Cake and Meal. 

Smelters and Refiners of 

GOLD, SILVER, LEAD, COPPER. 



NATIONAL L E A D COMPANY. 

L. A. C O L E , 

F. VV. R O C K W E L L , 

J. A . S T E V E N S , 

J. L . M C B I R N E Y , 

C H A R L E S D A V I S O N , 

J O H N B. F R O T I H N G H A M , 

F. K. F O R T M E Y E R , 

K. K H E A L E , 

G. O. C A R P E N T E R . 

I.. A . C O L E , 

R. R C.'.TIT 

E. C. G O S H O R N , 

J. L. M C B I R N E Y , 

I' . v» . l \ t»«_'KWJ-.! .L, 

R. P. Row/:, 
" D . B . S l I IPMAN, 

I. A . S T E V E N S , 

A. P. T H O M P S O N , 

W. H . T H O M P S O N , 

C. F. W E L L S . 

DIRECTORS. 

President. 
Vice-President, 
ad Vice-President. 
Treasurer , 

Secretary. 
Assistant Secretary. 
Assistant Treasurer. 

Philadelphia, Pa. 
St. Louis, Mo. 
East Orange, N . J. 
New York City. 
Cincinnati, O. 
New York City, 
Chicago, 111. 
Brooklyn, N . Y . 
Chicago, 111. 
Broo'-ivn, N . Y. 
Buffalo, N . Y . 
St. Louis, Mo. 
Pittsburg, Pa. 

m 

EXECUTIVE COMMITTEE. 
L. A. C O L E . Chairman. R. R. C O L G A T E . 
J. A. S T E V L N S , J . L . M C B I R N E Y , 

R. P. R O W E . 

GENERAL COUNSEL. . 
MEssrs. A L E X A N D E R & G R E E N , 120 Broadway, New York City. 

REGISTRAR OE STOCKS. 
T H E M E R C A N T I L E T R U S T Co., 120 Broadway, New York City. 



BRANCHES. 

A TLANTIC BRANCH, 

BOSTON BRANCH. 

BUFFALO BRANCH, 

BALTIMORE BRANCH, 

CLEVELAND BRANCH, 

CINCINNATI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

NEW YORK CITY, 
ioc William Street. 

BOSTON, MASS., 
Sg State Street. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD., 
204 Spear's Wharf. 

CLEVELAND, OHIO, 
Canal and Champlain Sts. 

CINCINNA TI, OHIO, 
Freeman Ave., cor. yth St. 

CHICAGO, ILL. , 
Cor. State and 13th Sts. 

ST. LOUIS, MO., 
Clark Ave. and 10th St. 



JOHN j. LhWis & BROS. CO., PHILADELPHIA, PA., 

2ji South Front St. 

NATIONAL LEAD & OH CO., OF PENNSYLVANIA, 
PITTSBURG, PA. 

Second National Bank Building. 

ST. LOUIS SMELTING & REFINING CO., 
S7. LOTUS, MO., 

ILnvard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R. 

N'Th KVAI. LHA O COMrANY_ WAREHOUSES. 

ST. PALM., Mi . \N T . . 349 and 551 Minnesota Street. 

DETROIT. MICH., cot. Wayne and Woodbridge Streets. 

O M A HA, N KB.. 141 5 Dodge Street. 

KANSAS (MTV, MO.. 1313 and 1315 W. 10th Street. 

L O U I S V I L L E , KY.. 9U1 St.. bet. Main St. and the River. 

N A S H V I L L E . TENN. , 99, 101 and 103 Bond Street. 

NEW OR L E A N S , LA., 516 Natchez Street. 



N A T I O N A L L E A D COMPANY, 

i Cxchangc Place, Jersey City, N. J. 

REPORT PRESENTED TO T H E STOCKHOLDERS A T THEIR S I X T H 
A N N U A L MEETING, F E B R U A R Y 17, 1893. FOR T H E 

FISCAL Y E A R ENDING DECEMBER 81,1897. 

To the Stockholders of National Lead Company: 

Tiie following Balance Sheet shows the condition of tho 

Company on December 31, 1807. 

ASSETS. 

Plant Investment 
Of her Investments 
Nil.. !\ un Itaitii. uuimifactunMl. In process aiul rnw 
Treasury Stock -( 'oininon $04,000.00 

90,000.00 

$23,474,388.00 
230,254.11 

5,280,001,89 

Cash In Hanks 
N*nten "{"CoivnMi-
Aec<nulls Re<jynM•:, 

190,000.00 
374,950.08 
194,003.92 

1.402,979.35 

831,159.307.85 

LIABILITIES. 

C.'tpita! Sio.-k- Cnramon $15,000,000.00 
-IV.-f . -nvl 15.000,000,00 *30.000,000.00 

52,940.18 $31 159.307.85 

In onW Mini. Stockholders muy convonlontly compare tho condition 
«.f the Company with that of 1800 tho following comparative shoot la 
prcMciiloil IMTOWIIII : 



••••••• Plant Inveetmont 
Other Investments;:.. 
Stock on Iland......... 
Treasury Stock 
Cash In Banks......... 
Notes Receivable..... 
Accounts Receivable 

ASSETS. 

DEC. ai, 1800. ; : DEC. SI, I807. INCREASE. DECREASE. 
$23,4G2,078.82 ft28,474,88&90 $11,71/5.28 

. 280,217.89: ,-'280,254:11 .̂ 3 ; 86.22 ............ 

. " 4.587.594.22 ' 5,280,001.89 698.407.07 ... 
190,000.00 190.C00.00 
503.894.70 874.959.08 15>S4S5.0? 
240.280.78 104.003.92 52.222.81 

. 1,405.408.39 1.402.079.85 02.429.04 

880,092,175.55 $81,159,807.85 8710,219.17 8243,080.87 

LIABILITIES. 

Capital Stock 
Surplus 
Mortgogos 
Accounts Pavable.... 

DEC. 31, iHnfi. 
.$30,000,000.00 

G0i.GC8.02 
12,003.25 
74,904.28 

INCREASE. DECREASE. DEC. 31, ifw. 
880.000.000.00 

1.003.7G4.42 489,090.40 
12.003.25 

•52.940.18 21,904.10 
880.092.175.55 $31,159,807.85 $480,000.40 821,904.10 

SURPLUS ACCOUNT. 

SurpliiH Dcoombor 31, 1890 $ 004,008.02 
Not earning durlnu 1897 1,532,070.40 

$2,137,044.43 

March 15. 
Juno 15. 
Sept. 15. 
Dec. 1.5. 

DIVIDENDS PAID DURING 1897. 

On Preferred 5tock. 
Dividend No. 21 

No. 22 
No. SS 
No. 24 

8200,820.00 
200,820.00 
2G0.820.00 
200,820.00 

Surplun, December 81, 1897 

81.048,280.00 

,.81.093.704.42 

Tho results of the business of 1897, tho sixth year In tho history of the 

company, is correctly presented In tho foregoing statement. The not earn

ings ($1,532,370.40) are tho largest shown eineo 1892, and justify tho hopeful 

prodlctlou made In lost annual roport. 

10 



•• Plant Investment" account shows an increase of $11,715.28 effected 

by sales and purchases of real estate of no magnitude. No charge has been 

permanent improvements to enlarge facilities and promote now economies, 

al! of whieh, together with the eost or ordinary repairs, was charged to the 

eurront expenses of tho period. A marked advance in the cost of tho raw 

materials entering into our different products is shown in the inereasod 

value of "Stock on Hand." whieh is now $5.280.0J1.89, or $098,407.07 raoro 

than a year ago. Tho quantity of such material has been maintained, and 

tlx; working e.-iplinl is thus ui(>re fully and uctlvoly employed. For this 

reason it win no iu>""i ttrnt Hie •« 'ash in BHU'KH" in Ies*. "Notes llocolvable" 

and "Account* Receivable" are reduced us tho result of tlie restoration of 

,.f„.n<i...,.-o ...,.! Mi.. -'M.^cipient ability of customers to moro promptly pay 

their debts The small indebtedness of the coniptwy consists of "Accounts 

r>..... i i , . " ,,((,,,. (,, «A.Vj,tJ.lo. 18 for.«Mirr«*nt Mil* in proeoHS of payment, 

and ii inortK«K<! of ?!-.''0.'*.2.*>. which by Its tonus Is not dischargeable. 

Tlio •'Treasury Stock" remains unchunL.'"d. After payment of preferred 

-livilli uds ;i^r,'n ^ . i l in- > I ,Ul:;.\'su.iM). we have been able to add $489,090.40 

t.i Hi.' »ut|du». l.-avini; Unit a.-.-tumt with u etvdit of $1,09:5,704.42. at the 

• th-- ;:; :'.<••'. • -;.!. r r< v!.-w. J'IOIH r*um ii dividend of one per 

ei-ist. <>n tlie I 'liiiiin.ii .<l>>'-;.. declined on .1 tm.nuy "Olli. bus been ordered 

paid . u l-Vhrunry 15th. Is'J*. 

Tie- voluine "f business was the largest in the history of the company, 

and the quality of the output in proving increasingly satisfactory to con-

-nn,' )'-. Our relations !o the trade in all its brunches continue harmonious, 

and the stuMI'ily mid conservatism of our customer* In evidenced by a very 

small pi'ri-.Mitimi' of bad debts incurred. Competition Is active, but no demor

alization of prices has oeeuro<l. After a suspension of throo years Bmoltlng 

openi'.iotiM wen- partially resumed in the fall of 1897. and it is oxpoctod that 

his important bruneh of th<> business will warrant continuance Tho 

duli>'« of the administrative niin" manufacturing departments have hoen faith

fully, holiest Iy. and intelligently performod by those hi charge. Progress 

i r 



has boon mado In further economizing costs of manufacture with coincident 
improvement in quality, and there has also been a reduction In the expense 
of administration. 

V/r, aro confirmed in the wisdom or tho poltoy that has heretofore guided 
the company in the conduct of Its business, and havo no suggestion of 
chungu to make to its stockholders. Tho conservative value at which Inven
tories have boon taken, and tho outlook for trade warrant us In assuming 
that we havo entered on what will prove a prosperous year. 

Respectfully, 

•L. A. COLE, 
.luii.iuiy 25. It1*1* President. 



NATIONAL LEAD COMPANY 

REPORT 
FOR FISCAL YEAR ENDING DECEMBER jist, 180S. 

P R I N C I P A L OFFICE : 

1 E X C H A N G E I 'LACF. , J E R S E Y C I T Y , N . J . 

E X E C U T I V E OFFICES : . 

100 W I L L I A M S T R E E T , N E W VORK C I T Y . 



NATIONAL LEAD COMPANY 

TINTING COLORS, 

PREPARED EXPRESSLY FOR TINTING 

OUR BRANDS OF PURE WHITE LEAD 

TV -i.NY DESIRED COLOR AND SHADE. 

USED WITH 

RE WHITE LEAD AND PURE LINSEED OIL 

THEY M INE. AT A MODERATE COST 

THE BEST PAINT. 

THE COLORS ARE UNIFORM. 

: WORN PREVIOUSLY DONE CAN HE READILY MATCHED 

HY EVEN THE INEXPERIENCED. 

•// jtpcm application fonvard folder shoiving pictures of a house painted 
in various styles or combinations of shades, as sug

gestions lo those intending to paint. 

NATIONAL LEAD COMPANY, 
No. ioo William Street, 

Nero York. 



NATIONAL LEAD COMPANY 
MANUFACTURERS OF 

WHITE LEAD, DRY AND IN OIL, 

Litharge, 

Red Lead, 

Glassmakers' Oxides, 

Colormakers' Oxides, 

Rubbermakers* Oxides, 

Brown Sugar of Lead, 

Lead Pipe, 

Block Tin Pipe, 

Tin Lined Pipe, 

Sheet Lead, 

Solder. 

Lead Traps and Bends, 

Babbit Metal, 

CASTOR OIL, 

TINTING COLOKS, 

Orange Mineral, 

Colors, dry and in oil, 

Varntshers' Oxides, 

Enamelers' Oxides, 

Potters' Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

Bar Lead, 

Lead Sash Weights, 

Lead Wire, 

Solder Wire, 

Solder Ribbon, 

Nitrite of Soda. 

AMERICAN AND CALCUTTA LINSEED OIL, 
# 

Raw, Boiled, Refined and Varnish, 

LINSEED-OIL Cake and Meal. 

Smelters and Refiners of 

GOLD, SILVER, LEAD, COPPER, 
4 
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\ T A T ! A M A T T f A n r n M P A M V 

L. A . C O L E , 

F. W. R O C K W E L L , 

J. A . S T E V E N S , 

J. L . M C B I R N E Y , 

C H A R L E S D A V I S O N , 

J O H N B. F R O T H I N G H A M , 

F. R. F O R T M E Y E R , 

E. F. B E A L E , 

G. O. C A R P E N T E R , 

L . A . C O L E , 

R. C O L G A T E , 

V.. C. GOSI IORN, 

I. L . M C B I K N K V , 

F. W. R O C K W E L L . 
t \ . I . I V D W I ' . , 

D. u. Snii'MAN, 
J. A. S T E V E N S . 

f t * , < ' I - . . . . . . 

n . i I. I H U . M l ' h y N , 

C. F. W E L L S . 

DIRECTORS. 

President. 
Vice-President. 
?d Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary. 
Assistant Treasurer. 

Philadelphia, Pa. 
St. Louis, Mo. 
East Orange, N . J. 
New York City. 
Cincinnati, O. 
New Vork City. 
Chicago, 111. 
Brooklyn, N. Y. 
Chicago, III. 
Brooklyn, N. Y. 
Buffalo, N . Y. 
St. Louis, Mo. 
Pittsburg. Pa. 

E X E C U T I V E C O M M I T T E E . 
\ C O L K , Chairman, 

A. S T E V E N S . 

R. P. R O W E . 

R. R. Coi.r.ATK, 
J. L. M C B I R N E Y , 

M 
1: 

G E N E R A L C O U N S E L . 
Messrs. A L E X A N D L K X: G R E E N , 120 Broadway, New York City. 

REGISTRAR OF STOCKS. 
Tin-: M E R C A N T I L E T H V S T Co.. 120 Broadway, New York City. 
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NATIONAL LEAD COMPANY 

BRANCHES. 

ATLANTIC BRANCH, 

BOSTON BRANCH, 

BUFFALO BRANCH, 

BALTIMORE BRANCH. 

CLEVELAND BRANCH, 

CINCINNA TI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

NEW YORK CITY, 
ioo William Street. 

BOSTON, MASS, 
80 State Street. 

BUFFALO, N. Y, 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD., 
204 Spear s Wharf. 

CLEVELAND, OHIO, 
Canal and Champlain Sts. 

CINCINNATI, OHIO, 
Freeman Ave., cor. ytk St. 

CHICAGO, ILL. 
Cor. State and ijth Sts. 

ST. LOUIS, MO. 
Clark Ave. and Tenth St. 



JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA. 
331 South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA. 

Second National Bank Building. 

ST. LOUIS SMELTING & REFINING CO.. 
S7\ LOUIS, MO. 

Howard Station, MG. Pac. R.R. and St. L. & San Fran. R.R. 

NA 'FIONA L I. EA D COM PA N Y WA RE HO USES. 

ST. PALM . MIN W, 55.1 t«. 3G0 East Oth Street. 

DETROIT, MICH., coi. Wayne and Woodbridge Streets. 

O M A H A . NEH., 1415 Dodge Street. 

K A N S A S CITY. MO.. 1313 and 1315 W. 10th Street. 

L O U I S V I L L E , KY. . 9th St.. bet. Main St. and the River. 

N A S H V I L L E , T E N N . , 99. 101 and 103 Bond Street. 

NEW O R L E A N S , LA. , 516 Natchez Street. 



NATIONAL L E A D COMPANY, 
i Exchange Place, Jersey City, N . J . 

ppprmT PRESENTED TO THE BT^KHOLDERS AT THEIR 
SEVENTH ANNUAL MEETING, FEBRUARY 10, 1890, 

FOR TILE FISCAL YEAR ENDING 
DECEMBER 31, 1898. 

To thr S.'?chkc!dcrs of the National Lead Company : 

The following Balance Sheet shows the condition of the 

Company on December 31, 1898: 

ASSETS. 

Ph.nt Investment J.«".-i7C,5S2.CC 
other investment* 280,990.02 
Stock «»n hand, manufactured, In process and raw 4,941,058.74 
Treasury .Stock—Comtnoti £94,GOO.00 

-Preferred OO.tXKMK) 190,000.00 
C ash in Banks 555,000,89 
Notes Receivable 218,882.04 
Ae.jounts Keeeiv/ib!.. 1,578,079.80 

881,198,805.19 

LIABILITIES. 

Capital Stock—Common • $15,000,000.00 
—Preferred 15.000.000.00 $30, OOU,000.00 

Surplus, December 31, 1898 1,148,209.00 
Mortgages 12,008.25 
Accounts Payable 37,432.88 81.198,805.19 

A comparison with the preceding year is given In the following statomcnt: 



ASSETS. 

DEC. 31, 1897. D E C .11,1S39. INCREASE. DECREASE. 
Plant Investment $23,474,888.90 $28,478,688.80 $4,104.70 
Othor Investments.... 230,254.11 2S0;&90.02 ... $5,264.09 
Stuck on Hand 5,286,001.89 4,941,058.74 845,003.15 
Treasury Stock 190,000.00 190,000.00 
Cash In Bank.... 374,950.08 555,060,89 180,101.21 
Notes Receivable 1P-1.00S.S2 218,832.04 24,268.72 
Accounts Receivable 1.402,979.35 1,578,070.80 175,099.95 

881,159,807.85 831,193,805.19 $384,204.58 $350,207.24 

LIABILITIES. 

D E C 31,1807. DEC. si, 1898. INCREASE. DECREASE. 

Capital Stock 880,000,000.00 880,000,000.00 
Surplus 1,098.704 42 1,113,259.00 49,504.04 
Mortgages...., .12,C0«».25 12,008.25 
Accounts Payable 5.<:,040.18 87,482.88 15,507.30 

881.159,307.85 $31,193,305.19 849,504.04 $15,507.30 

SURPLUS ACCOUNT. 

Surplus, December 81. 1897 1̂,093,704.42 
Net Earnings during 1898 ... 1,241.838.64 

82,335,603.06 

DIVIDENDS PAID DURING 1898. 

On Common Stock. 

February 15 Dividend No. 7, 140,054.00 

On Preferred Stock. 

March 15 DIvldond No. 25, 8200,820.00 

Juno 15 •« No. 20, 200,820.00 
Sept. 15 " No. 27, 200,820.00 
Dec. 15 " No. 28. 200,820.00 1,048,280.00 1,192,834.00 

$1,148,209.00 



A kvsur volume of business was done in 1808 than In the year preceding, 
i.iui the hopeful trade prediction mado in tho last annual roport was not 
realized. With the breaking out of war with Spain at tho season when our 
products are in greatest demand, there was a marked suspension of building 
operations and improvements alon^ our populous seaboard and a consequent 
ahrinkntre in demand Thnsn eon.m 1 .̂.- •>rerc partially roHcctod in all Hid 
country oast of the Mississippi river, and boforc hostilities ceased, with tho 
success of our arms, tiie season had passed. The diminished volumo of 
business excited a more strenuous competition, but earnings show that 
nr<'!:t* \wr«* nol Mn/vlficed, and wc continue to enjoy tho «"o»iuueuoe of 
customers with whom wo have so iomj maintained trade relations. 

i tie tn-t earnings ( : . l ' . » a » . « 4 j is reached after a conservative invon-
tm v anil ejirefn! exclusion of doubtful accounts and valuos. 

l l will be noted that no notable changes appear in oithcr assets or 
ii:v-ui( i - t i decreased volume of •* Stock on Hand " being offset by " Ca3h " 
and "AecotinM Receivable." Tin- sound financial e'ondition of the company 
is disclosed ir. a ni- ment's int'dliKent attention to this statement. Preferred 
stock divi'lv-nd . '..nniimtiuK t<» >1,04'.!,~S0.00, and a dividend of ono por cent, 
oil th- erne" sloe', f f Mt».«ir>1.00) wer«» paid, the aggregate distribution to 

I I I ! I V | ( f i t * ' » ' . , 4 * . 1 .1 f » * * ' 

• •• ' i i . i ' . j K.. . . <. v. n. ' in. i.amneu 
• if i ! , !•!:; '^I'.i.o'i i * shown iu "Surplus" Recount, from which at their January 
n;;-. {!,.. !!...u'd <>' LMr<*cl«»iv> d«-Ci*UV:d ft dividend of one percent, on the 
' • 11; r 11 n i! hi'u'ii, payable Mareit I HI . Hi'O. 

i.ibera! > \pendItures for niaintenaneo and repairs were mado In tho 
pciiud under r.-view nud charged to current expenses. The cost of manu
facture, adiiiiciitration and boiling hits been redueod by economy and 
i i.i! •eii!i : ,.ii.n without .sacrifice <>f quality lu the product or effectiveness in 
it:, ' 'h ;!! i! . ; i t i --n. 

Tie <»nie.Ts and employees of the company In all departments have 
rendered faithful and efllcicnt service. 

The trade for the first month of 1809 leads us to expect an Increased 
( m i i i n - ~ - f o r I v e a r . 

Respectfully, 

L. A. COLE, 

Prcsldont. 



NATIONAL LEAD COMPANY 

REPORT 

FOR FISCAL YEAR ENDING DECEMBER 31st, 1899. i • 

i 
i l 

PRINCIPAL OFFICE: 

1 EXCHANGE P L A C E . JERSEY CITY. N . J. 

EXECUTIVE OFFICES: 

100 WILLIAM STREET. NEW YORK CITY. 



NATIONAL LEAD COMPANY 

TINTING COLORS. 

PREPARED BXPRESSL Y FOR TINTING 

OUR BRANDS OF PURE WHITE LEAD 

TO ANY DESIRED COLOR 4K'n SHADE. 

USED WITH 

PURE WHITE LEAD AND PURE LINSEED OIL 

THEY MAKE, AT A MODERATE COST, 

iy* r r f™» f \ r~* f~* r> m r • r*r* 

TIIE COLORS ARE UNIFORM. 

ALL WORK PREVIOUSLY DONE CAN EE READILY MATCHED 

FY EVEN THE INEXPERIENCED. 

We will upon application forward folder showing pictures of a house painted 

in various styles or combinations of shades, as sug' 

gesiions to those intending to paint. 

NATIONAL LEAD COMPANY, 
No. too William Street, 

Neiv York. 



NATIONAL LEAD COMPANY 

MANUFACTURERS OF 

W H I T E L E A D , D R Y A N D I N O I L , 

TINTING COLORS. 

Litharge, Orange Mineral, 
Red Lead, Colors, dry and in oil, 

Glassmakers' Oxides, Varnishers* Oxides, 
Colormakers' Oxides, Enanieiers' Oxides, 

Rubbermakers' Oxides, Potters' Oxides, 
Brown Sugar of Lead. White Sugar of Lead, 

Lead Pipe, Glaziers' Lead, 
Block Tin Pipe, Bar Lead, 

Tin Lined Pipe, Lead Sash Weights, 
Sheet Lend, Lend Wire, 

Solder, Solder Wire 
Lead Traps and Bends, Solder Ribbon. 

Babbit Metal, Nitrite of Soda, 

C A S T O R OIL , 

A M E R I C A N A N D C A L C U T T A L I N S E E D O I L , 

Raw, Boiled, Refined and Varnish. 

L I N S E E D - O I L Cake and Meal. 

Smelters and Refiner? of 

G O L D , S I L V E R , L E A D , C O P P E R . 



NATIONAL LEAD COMPANY. 

L. A. C O L E , . 

F. W. ROCKWELL, 

J. A. ST::V;;;;S, 

| . L. MCBIRNKV, . 

CIIAKLES DAVISON, . 

JOHN B. FROTHINGHAM, 

K. R. FORTMEVER, . 

E. F. Bi>At.E, . 
G. O. CARPENTER, 

0 . rv. V o L h . , 

R. R. COLGATE. . 

K. C GOSIIOKN, 

| . I.. MCBIKNEV. 

]•'. W liill'l'K'WI I 

.<. !'. Rov.i:, 
I). P. SHU-MAN, 

1. A. STEVENS. 

A ! ' . T i r ' « v ! " " M N 
W I !. TllOMTSuN, 

C. F. WELLS. . 

DIRFCTORS. 

President 
Vice-President 
2d Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary. 
Assistant Treasurer. 

Philadelphia, Pa. 
St. Louis, Mo. 
East Orange, N. J. 
New York City. 
Cincinnati, O. 
New York City. 

TU 

Brooklyn, N. Y. 
Chicago; Ul. 
Brooklyn.. N. Y. 
Buffalo,. N. Y. 
St. Louis, Mo. 
Pittsburg, Pa. 

EXECUTIVE COMMITTEE. 
I.. A. COLI:. Chairman, E. F. BEALB, 

|. A. STKVKNS, J. L. MCBIRNEY, 

R. P. Rown. 

GENERAL COUNSEL. 
.Messrs ALKXAKI>ER «. GREEN, 1*0 Broadway, New York City. 

REGISTRAR OF STOCKS. 
Tin-. MLKcAN 1 ILK l RUST Co., i2o Broadway, New York City. 
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NATIONAL LEAD COMPANY 

BRANCHES. 

A TLA N TIC BRANCH, 

BOSTON BRANCH, 

BUFFALO BRANCH, 

BALTIMORE BRANCH, 

CLEVELAND BRANCH, 

CINCINNA TI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

NEW YORK CITVt 

ioo William Street. 

BOSTON, MASS., 
So Staff Street. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD., 
~c/ Symr'i Wharf. 

CLEVELAND, OHIO, 
Canal and Champlain Sts. 

CINCINNATI, OHIO, 
Freeman Ave., cor. Jth St. 

CHICAGO, ILL., 
Cor. State and 15th Sts. 

ST. LOUTS, MO., 
Clark Ave. and Tenth St. 



JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 

Hoivard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R. 

N A T I O N A L_ L E A D C O M P A N Y WAREHOUSES. 

SV. P A U L , MINN., 354 to 360 East 6th Street. 

DETROI T, MICH., cor. Wayne and Woodbridfic Streets. 

O M A H A , N E R , 1415 Dodge Street. 

K A N S A S CITY, MO., 1313 and 1315 W. 10th Street. 

L O U I S V I L L E , K Y . , 9th St., bet. Main St. and the River. 

N A S H V I L L E , TENN. , 99, 101 and 103 lirond Street. 

NEW O R L E A N S , LA. , 516 Natchez Street. 

231 South Front St. 

PITTSBURG, PA. 

Second National Bank Building. 

ST. LOUIS SMELTING & REFINING CO, 



NATIONAL LEAD COMPANY, 

i Exchange Place, Jersey City, N. J. 

REPORT PRESENTED TO T H E STOCKHOLDERS A T THEIR 
EIGHTH A N N U A L TVIT-ETINQ, F E B R U A R Y 15, 1900, 

FOR T H E FISCAL Y E A R ENDING 
DECEMBER 30, 1899. 

To the Stockholders of the National Lead Company; 

The fwlluwing Balance Sheet shows the condition of ihe 
Company on December 30, 1899: 

ASSETS. 

V\n.nt Invent m.r.t 2.-U7«.078.P.0 
Other Invsiln.cn i» 587,011.03 
Stock on ha:::!, :::u:n:f:i;:t"red, !:t proofs and raw 5,122,700.57 
Trnuwury Slock — (Jorumon W4,<i00.00 

—Preferred OG.OOO.OO 100,000.00 
Cosh in Bank* 318,115.78 
Notes Receivable 198,618.54 
Accounts Receivable 1,401,245.54 

$31,851,225.06 

LIABILITIES. 

Capital Stock- Common 15,000,000.00 
-Preferred 15,«"!>.000.00 80,000,000.00 

Burplub December 30. 181*0 1,324,841.12 
M n r l i n . / f / . M 12 AOS Art 
- ' - - -r~t * C i • " . . . . . . . • - -

Amounts Puyublo 18,780.09 $31,851,225.06 

A comparison with tho preceding year is givon in the following statemont: 



ASSETS. 

D E C SI. www DKC. U5, ;S99. INCRKASK. DKCRBABB. 

Plant Iu vestment 38,478,588.60 28,470,978.60 1,610.00 
Other Investments.... 230,990.02 587,911.08 856,921.01 
Stock on hand 4,941,058.74 5,122,760.57 181,701.83 
Treasury Stock 190,000.00 190,600.00 
Cash In Bank 555,000.80 818,115.78 241.945.11 
Notes Receivable 218,882.04 1 0R.018.51 10,714.10 
Ac-oui.l* Rooolvabh.... 1,678,679.80 1.401.245.54 117,433.76 

$81,103,803.10 $31,801,225.00 $588,022.84 $880,702.97 

LLABELITIES. 

DKC. 81.1898. DEC. 80.1809. INCREASE. DECREASE. 

Capital Stock 80,000,000.00 80,000,000.00 
Surplus................... 1.14S.209.0G 1.824.841.12 181,572.06 
.MortgaKOB 12,603.25 12,003.25 
Accounts Payable.... 37,432.88 13.780.69 28.652.19 

$31,103,305.19 $31,851,225.06 $181,572.06 $'28,652.19 

SURPLUS ACCOUNT. 

Surplus Dnrairaber 81, 1898 1,143.269.06 
Net Earnings during 1899 1.873,900.06 

$2,517,175.12 

DIVIDENDS PAID DURING 1899. 

On Common Stock. 
March 1 Dlvldond No. 8, 149,054.00 

On Preferred Stock. 

Maroh 15 Dividend No 29. 260,820.00 
Juno 15 .No. 80. 200,820.00 
Sept. 15 '• No. 31. 200,820.00 
Doc. 15 " No. 82. 260,820.00 1,048,280.00 1,192,334.00 

$1,824,841.12 

to 



The foregoing annual and comparative statoment Is submitted for the 
attention of atookhold«r<<. It discloses a sound financial condition and a more 
active ear of f»anh resources by reason of the rapid and sustained advance 
in nil raw materials. The not earing* ($1,373,000.00) follow on our customary 
{.(,,],.,.,•,,.;,»!.•., ii-v.ntorv and (\xe.le.r,;on of doubtful neonmdn. DminR the 
year $2'J2.170.1 J was expended in repairs and additions to existing plants, 
« I I r \ f C /» . . . . . . . .. I. . , . , . 4 * *~ ~ .. - » I f f M . . . . . . . . . * 
— - . •—>. . . . . . . „ . . . .« . v ' . ' | i u m u I I ^ oA j ' ona t . - . J p t i y o i u i . t ' J U U U I U O U o i 

the properties 1* k'ood and Is being constantly Improved. Preferred stock 
dividends amounting to 8i.04 !. J80.<iO. and a dividend of one por cent, on the 
. . . . . . i . i , . i . »..>. '.. l.Ow; i.or«' puiu. too Louti uisiriuutiott to stock* 
holders aggregating !fi.l!i'J.:t:!4.<KI. Tho only Indebtedness of the company Is 
for current aeeonnts in process of payment, aggregating $13,780.00 and a 
inn! t̂ :;̂ «> ot * I J . ! e n o t . payable during tho grantors' llfo. A credit 
tialam o .»f *l.:hM.811.12 show* In •'Surplus" aocouut after closing tho 
bt><>!;,, from -\viii«-1• u iliviiten-l of ono per cent, on common stock was 
*!<••!;;i.-I by Hoard of Mirerfors nt their January meeting, payable 
on .\!:ir.-h !. I! ()!». 

• *• :HU'i. n IM-.MI im' poiiey i>r tne com puny to extend 
and i'*ver.-iify tie- .-Inwaei..-. of its busin.-ss by adding articles properly 

: {••;',•,. );,,•• ->t it.-, m.uiiifin-itm's wie.?n curcful examination led to 
iii.-b.-ii.-r fret;. . . uiii i ii-. profitably employed. In furtherance of this 
po'.ji-v ;e w work fs now in | . ; . . ^ i . >s wliieh will beeomo productive during 
the .-in [•-••it ar. Ksp.-ndifutvs ?,o far made on (his account, are included 
in •* Other Inve irue in ,." nnd will so appear until the work Is finished. 

Tie- v.diime, of business done in 1̂ 00 shows a gratifying increase and 
execrd.-.j iii.tt o' any previous year. Com petition is active but has boon 
kept within conservative bounds. The business done In tho first month of 
he <•nrn-ni year indicate:* continued activity nnd the trade outlook f 
. . . . . * e i . . . . i t * \ . i i # . . , , , . , 
i •r>. • • ->- -• •-• v . . . w . i . v i .> i t i ' V t t H I ( o o ^ t o o !»<• l i l ' . l u i u j l ' f j U l l t 

and faithful di::.-har;;.> of dot:.':-. 
Uespectfully, 

h. A. COLE, 

President. 





NATIONAL LEAD COMPANY 

PREPARED EXPRESSLY FOR TINTING 

t'n/R BRANDS OF PURE WHITE LEAD 

TO ANY DESIRED COLOR AND SHADE. ' 

USED IVJ TI! 

PURE WHITE LEAD AND PURE LINSEED OIL 

THEY MAKE, AT A MODERATE COST. 

THE It EST PAINT, 

'THE COLORS ARE UNIFORM. 

A I.I. H-oKK PREVIOUSLY DONE CAN PE READILY MATCHED 

11Y EVEN THE INEXPERIENCED. 

li'c will upon application fonvard folder showing- pictures of a house painted 
>" iti various styles or combinations of shades, as sug-

gesthns to those intending lo paint. 

NATIONAL LEAD COMPANY, 
No. too William Street, 

New York. 

••if 

OT 



NATIONAL LEAD COMPANY 

MANUFACTURERS OP 

WHITE LEAD, DRY AND IN OIL. 

TINTING COLORS, 

Litharge, 
Red Lead, 

Glassmakers' Oxides, 
Colorniaker9* Oxides, 

Rubberninkers' Oxides, 
Brown Sugar of Lead, 

Lead Pipe, 
Block Tin Pipe, 

Tin Lined Pipe, 

Solder, 

Orange Mineral, 
Colors, dry and in oil, 

Varaishers* Oxides, 
Euaraelers' Oxides, 

Potters' Oxides, 
White Sugar of Lead, 

Glaziers' Lead, 
Bar Lead, 

Lead Sash Weights, 
i.ead Wire, 

Solder Wire, 
Solder Ribbon, 

Nitrite of Soda, 
Lead Traps and Hends, 

Babbit Metal, 

CASTOR OIL, 

AMERICAN AND CALCUTTA LINSEED OIL. 

Raw, Boiled, Refined and Varnish, 

LINSEED-OIL, Cake and Meal. 

Smelters and P,efiners of 

GOLD, SILVER, LEAD, COPPER. 



6 
NATION A L LE AD COM PAN Y. 

1.. A. Cfti.i-:, . 

J. A. STKVKNS, 

J. L. McSiRN'Uv, . 
CIIAKLIVS DAVISON, . 

Jons- B. 1'ROTIUNGHAM. 
F. R. I'ORTMKVKR. . 

President. 
vice-President. 
2d Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary, 
Assistant Treasurer. 

DIRPXTORS. 

v4 

I 
fs 

Ii. p. B K . M . H , . . . . Philadelphia, Pa. 
«i. t). CAKIMCNTl-K. St. Louis, Mo. 
I,. A. COM'.. . . . . East Orange, N . J . 
R. R. COI.OATM. New York City. 

P.. C. C.USMuUN, Cincinnati. O. 

.!. I.. A1C:;II;NI;V. New York City. 

r . tv l \ * »v. r. \ \ j . I . I . . \ . « I V . l > ^ U , 111. 

R. p. "'toWK. Brooklyn. N . Y. 

n. p. SliiPMAN, Chicago, 111. 
» 

j • 
A. STI:VI;NS. Brooklyn, N . Y. 

\ . P. THOMPSON. Buffalo, M. Y.

w 1! . T H O M P S O N . St. Louis, Mo. 

c P. \V>•:.'.!.i;, . Pittsburg, Pa. 

K X H C U T I Y E COM MITTKii . 
t. A. C O M ; , Cltiiirniiin, R. P. B K A I . R . 

| . A. S T K V K . N S . J. J,. McBiKNKv, 

k. P. Rouii. 

GENERAL COUNSEL. 
Mt.v,i.s Ai.i..\ANDi:u iS: GRUUN, 120 Broadway, cw York City. 

REGISTRAR .OP STOCKS. 
' Hi .Mi K' .\NT! 1.it TR»*ST Co., i?o Broadwav. New N'vrk Citv. 



NATIONAL LEAD COMPANY 

BRANCHES. 

ATLANTIC BRANCH, 

BOSTON BRANCH, 

BUFFALO BRANCH, 

BAL TIMORE BRANCH, 

CL E VEL AND BRANCH. 

CINCINNATI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

NEW YORK CITY, 

ioo William Street. 

BOSTON, MASS., 
89 State Street. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sis. 

BALTIMORE, MD., 

*u+ Spear's Wharf. 

. CLEVELAND, OHIO, 
Ca?tat and Champlain Sis. 

CINCINNATI, OHIO, 
Freeman A ve., cor. ph St. 

CHICAGO, ILL., 

Cor. State and 15th Sts. 

ST. LOUIS, MO., 
Clark Ave. and Tenth St. 



JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA. 

231 South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA. 

Second National Bank Building. 

SI. LOUIS SMELTING & REFINING CO., 
' ST. LOUIS, MO. 

Howard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R. 

NA r/oNAi. LEAD COMPANY WAREHOUSES. 

ST. P A U L , MINN. , 354 to 360 East 6th Street. 

DETROIT, MICH. , cor. Wayne nnd Woodbridge Streets. 

O M A H A . NlvH., 1415 Dodge Street. 

K A N S A S CITY. MO., 1313 and 1315 W. 10th Street. 

L O U I S V I L L E , K Y . . «th St., bet. Main St. and the River. 

N A S H V I L L E . T E N N . . 09, toi and 103 Broad Street. 

NEW O R L E A N S , L A . , 516 Natchez. Street. 



N A T I O N A L L E A D C O M P A N Y , 

i Exchange Place, Jersey City, N . J . 

k i i i Gk7 PRESENTED TO THE STOCKHOLDERS AT THEIR 
NINTH ANNUAL MEETING, FEBRUARY 21, 1901, 

POR TIIE FISCAL YEAR ENDING 
DECEMBER 31, 19Q0. 

To the Stockholders of National Lead Company; 

The following Balance Sheet shows the condition of the 
Comjvmy on December 31, iorvv 

ASSETS. 

I'hini Investment . , 523,479,030.52 
Other Investments 1,230,520.78 

l . . , ' » i , l i i i > ) i M f i , " ' i i r / ' / l i n K r i u w t n m l r o w A U S ' * 7 1 R * ' 0 

Trear.nry ..tuck— Common JlM.OOO.OO 
—I'refer-e.i 06,000.00 ItlO.OOO.OO 

Cash in Hanks .* V'24,220.41 ' 
Notes Receivable 181,385.64 
Ar.-oiinls Keecivable 1,576,875.10 

f:amr>.95n.8o 
I.IAB1UTIES. 

Capital Stoek— Common . . ?1;">.IH>O,O00.U0 
-Preferred . . 15,(»0<»,0ti0.00 ?30,000,0<.HUH) 

Si. , plus December :>). l'.KHi 1,208,5147.85 
Moitgages 12,(103.25 
X .tcs Payable 1.835,000.00 
Accounts Payable 9.405.70 $33,005,950.80 

A (.'iiijmriwm with the preceding year is given in the following statement : 



A S S E T S . . 

•'V- DEC'SO, 1899. 'DRC 81. 1500. INCREASE. DECREASE. 

Plant Investment . $23,476,973.60 $23,479,630.52 $2,656.92 . . . . 
Other Investments . 5S7.911.03 1,230,520.78 642,609.75 
Stock on Hand . . . 5,122,760.57 5,682.718.29 559.P57.72 . . . . 
Treasury Stock . . . 190,600.00 190,600.00 . . . . . . 
Cash in Bank . . . . 313,115.78 724,226.41 411,110.63 . . . . 
Notes Receivable . . 198,618.54 181,385.64 17,232.90 
Accounts Receivable 1.461,245.54 1.576,875.16 115,629.62 . . . . 

$31,351,225.06 $33,065,956.80 $1,131,964.64 $17,232.90 

LIABILITIES. 
D K C 30. taw. D E C 31, 1900. IMCREASE. DECREASE. 

Capital Stock . . $30,000,000.00 30,000,000.00 
Surplus 1.324.S41.12 1,208,947.85 . . . . . . . 115,893.27 
Mortgages . . . . 12.603.25 12,60X25 
K*/t» PayaMe . . 1,835,000.00 1,835,000.00 
Accounts Payable 13,780.09 9,405.70 4.374.99 

53r351.225.0fl 533,005,956.80 $L835.OO0.0n O^Q.O-

SURPLUS ACCOUNT. 
Surplus. December 30, 18!>l) 1,324,841.12 
Net Earnings -during 1900 1,070,440.73 

$2,401,281.85 

DIVIDENDS PAID DURING 1900. 

On Common Stock. 
March 1 . . . . Dividend No. 9. 149,054.00 

On Preferred Stock. 
March 16 . . . . Dividend No. 33. 260,820.00 
June 15.. . . . " No. 34. 260,820.00 
Sept. 15 . . . . " No. 35. 260,820.00 

Dec. 15 . . . . '« No. 36. 260,820.00 1,043,280.00 1,192,334.00 

Sarplns, December 31, 1900, - - - - - $1,208,947.85 

IO 



...»-."•.'!. \.\r.>. . 
It v. ;.!l he noted thai the net earnings tor tbe year were $l,Uiu,440\T.J, 

the decrease beiuj^ due to a restricted volume of business consequent on 
high prices nnd the limited building done early in the year. The loss of 
cu:'*v>rr;r»'-y •prinj; and summer tonnage was only partially recovered by 
increased activity in the fa l l . 

Attention was called in the last annual report to the policy of the 
Company as concerned the extension of its business. The work then in 
{.-:•<»'jresu lie':-.i(ue productive in September and i i justifying the investment. 
*r**. . ^ j ^ . . . j / - w , , -l^c or , ?ui<izd :cir t*vs "pecific "vc*1* H"*~ 

pr>>gre-..:.cd. r.nd wb' se1 stock is owned by this Company, has been 
.-. :.vxn"ed l.v n« f i . 1 •">'.',b-7.77 for this purpose, which sum is charged to 

• — <•• " » !" tv«rt r»:iv!«»»«it we have received from 
them vl.»i->',0!>.>, iir-t mortgage five per cent, gold bonds, being the entire 
:'...tie o:t property in question, tbe payment of which both Ĵ S to pt"... \pa l 

! it:-. . - . is iv.iarantre'l by this Company. Uf this issue fi>O,<)O0 have 
,-. •- \ ut .: ,.:vA tl.t- rr'.ntiini'.er are iu the treasury. 

\< •• .!••:•'•!• have increased in tin" several items of 
,j • in.wi. v.. i , .v< "nuis Kvccivame, aiui inner invest 

• \«: • . . A the Company is at preser.t uecessar'tly 
. • : . . ;. , : '*. ' : :"• : r . * .'."net '.^crta^e*.'. 

' .: : . .. tr. (sep.'iv'.tner.'.:-. oi tr.:.:;uiii :;:ure, and stockholders 
- . \". • i .r Utrgtr i : <• of «\'ipru*i to realize ii tike 

... . . *>. ^v.rape;.;.,;:*. ;> ? . c t f . ' : :.; cc ' . ^aVrccv. 'Vi i C : : f . - _rr i» 
! . i . • i.:i!iiiri'.*.ii'.v i:ian:i\'.cd bitii:i-::'S-

The physical condition of your properties is being maintained 
by !•«:•.•.':•! err."".Ht<irc- v.hirb. for the period under review, have been 
J w ,!•'!. 12 f-.r new work replacing old, and $112,104.21 for current repairs, 
rn.iki:.;: mi a^j-ie-nti". o! 5l!lS.2t»s.J.'t, all charged to operating expenses. 

With .tn i;:;pie st. i:U of goods, inventoried at conservative prices, we 
'p .11 n:;nrt.iin <>;:r pvisltiu:) in the trade nnd participate in whatever measure 

• •V pr. : v cr i 'y tbe current year may develop. 

Respectfully, 

I.. A. C O L E , 

President. 



NATIONAL LEAD COMPANY 

REPORT 

FOR FISCAL YEAR ENDING DECEMBER 31 si, i9cr. 

IMUNC1PAI. OFFICF. : 

1 I.X<:II.\N(;F I'I.ACF., JF.RSF.V en v.-N. J. 

I .XKCUTIVF. OFK1CFS: 



NATIONAL LEAD COMPANY 

TINTING COLORS. 

PREPARED EXPRESSLY EOR TINTING 

OUR BRANDS OF PURE WHITE LEAD 

in A.M /u.MUED ^OI.OR AND SHADE. 

rsrn trrr/f 

PURE WHITE LEAD AND PURE LINSEED OIL 

THEY MAKE, AT A MODERATE COST, 

• r i f f ' IfFST PAINT 

THE COLORS ARE UNIFORM. 

a.;, n ,v.-/,- pr.r.i iorsi.v DONE CAN HE READILY MA rem:n 

I:Y !.> I.N I HE IX EXPERIENCED. 

HY wilt upon application fonvard/older showingpictures of a house painted 

in various styles or combittattons of shades, as sug

gestions to those intending to paint. 

NATIONAL LEAD COMPANY, 
No. ioo William Street, 

New York. 



NATIONAL LEAD COMPANY 

MANUFACTURERS OP 

WHITE LEAD, DRY AND IN OIL, 

TINTING COLORS, 

Red Lead, 

Glassmakers' Oxides, 

Colorniakers' Oxides, 

Rubbermakers' Oxides, 

Brown Sugar of Lead, 

Lead Pipe, 

Tin Lined Pipe, 

Sheet Lead, 

Solder, 

l ead Traps and llends. 

Rabbit Metal, 

Orange Mineral, 

Colortt, dry and in oil, 

Va^mshers, Oxides, 

Enamelers' Oxides, 

Potters'Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

15ar Lead, 

Lead Sash Weights, 

Lead Wire, 

Solder Wire, 

Solder Ribliou, 

Nitrite of Soda, 

CASTOR OIL, 

AMERICAN AND CALCUTTA LINSEED OIL, 

Raw, Boiled, Refined and Varnish, 

LINSEED-OIL Cake and Meal. 



I\ ATiOX AL LEAD COMPANY. 

J,. A . C o i . ; \ . 
1". W . liocKwr.r.r.. 
J. A. S T K Y K N S , 

J . L . M C R I K N B Y , . 

C U A K I . I : S D A V I S O N . . 

J O H N P.. F ROT 11 ING FI AM, 

I-:. F. Ili-AJ.r;, . 

!.. A. Cui.r., 
K . ! ' . . v . ( » i . t . . \ T i : . 

!•'.. C < ' . i ' S U ( ) i - . N . 

j . I.. A J <j I > i ' . : s' 
. U c i i i : v.-!".:.!.. 

H t !•;«iv. i . . 

!' !:. Mnr : . : . \N , 
i A. STI-:VI-:N>, . 

'. i ' . I i i ' >"* rs 1 >N . 
i i 'ftt< '.M I :•.< ' N , 

; i '. '. '!. I . . 

D ! R E C T O R S . 

President. 
Vice-President. 
2d Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary. 
Assistant Treasurer. 

Philadelphia, Pa. 
St. T.ouis, M o . 
Kast Orange, N . J . 
New York City. 
Cincinnati , O. 
New York City. 
Chicago, 111. 
I.I , t , * i v i y i i , . * • 

Chicago, 111. 
Brooklyn, N . Y . 
lUiffalo, N . V . 
St. Louis, Mo. 
l iUsburg, Pa. 

1- X K C U TIV E COM MITTEJ \. 

I.. A. C O M : , Chairman, 
j A. STJ-:VI-;::S. K- P. PT-AT.K. 

t i . .. i : . J . 1.. MclJ iRNRY. 

; ; . -XICRAL COUNSEL. 
. ; . ! . i : \ - . \ r . I» : .K «S: <'.uui:s, t2o P.roadway, New York City. 

REGISTRAR OF STOCKS, 
i n;. ;.r.i-\NTSi.f. T u c s r Co., t2o Proadway, New York City. 

•1 
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NATIONAL L E A D COMPANY 
B R A N C H E S . ;v?; 

ATLANTIC BRANCH, 

BOSTON BRANCH. 

BUFFALO BRANCH, 

HAL TIMORE BRANCH, 

CLEVELAND BRANCH, 

NEW YORK CITY, 

ioo William Street. 

BOSTON, MASS., 
Sg State Street. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD., 

204 Spear's Wharf. 

CLEVELAND, OHIO. 

CINCINNATI BRANCH, CINCINNATI, OHIO, 
Freeman Ave., cor. jth St. 

CHICAGO BRANCH, CHICAGO, ILL., 

Cor. State and 15th Sis. 

ST. LOUIS BRANCH, ST. LOUIS, MO., 

Clark Ave. and Tenth St. 

6 



cel. 

JOHN T. LEWIS & BROS. CO., PHILADELPHIA, Pa. 
2ji South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA. 

PITTSBURG, PA. 

Second National Bank Building. 

» . * r~ r - r - r . r , ' C-* f t f * ITT T \ T T \ T f " f f \ ' 

r~ 'r- i , \ t 1 r f H.f.*\ 

Howard Station, Mo. Pac. R.R. and St. L. & San Fran. R.R. 

NAT/ONA I. L HA D COMPANY WAREHOUSES. 

ST. P / u ' i . . M i X X . , ?,K± Ut >6o H;isl 6th Street. 

Ur / i 'kOiT. MICH. , cor. Wayne and Woodbridgc Streets. 

OMAHA. N E l i . , 1415 Dodj;e Street. 

I" 

ts 
KANSAS CI TV. MO., 1313 and 1315 W. 10th Street. 

LOUISVILLE, K Y . , oth St., bet. Main St. and the River. 

N A S H V I L L E , T E N N . , <;o, 101 uud 103 Broad Street. 

NEW ORLEANS,- L A . . 516 Natchez Street. 



NATIONAL LEAD COMPANY, 

i Exchange Place, Jersey City, N . J. 

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR 
TENTH ANNUAL MEETING, FEBRUARY 20, 1902, 

FOR THE FISCAL YEAR ENDING 
DECEMBER 31, 1901. 

/ :> trie Stockholders of National Lead Company : 

The following Balance Sheet shows the condition of the 

Company on December 31, 1901 : 

ASSETS. 

PLut !lives''ment £23.471,000.57 
other Imev.im-ms 1,227,423.87 
S'.-i on li;;ti<t, manniactuieu, in process mm raw . . . .»,~io,«G7.lu 
T;*...:,i:rv £u.:-r. C-IMWOTI . . . «04.<HK>.00 

wo.coo.oo 
274,434.04 
170.493.79 

1.W3.148.83 

!';< It t r e d . :»»", oOii. 00 

i . h in l;an'.:s 
No'.es Receivable . 
Accounts Receivable . 

LIABILITIES. 
532.150,817.80 

Capital Stock---Con!tnon . 
--I'.-.-fcri rd 

Surplus, I)'-o»:ni.cr : i l , l"l.'1. 

Mortgage* 
.\'<>l.cs Payable . . . 
.V; counts PavaMe . 

fir»,000,0ito.uo 
l.r».000,OMO.(K) 30,OOO,OM.OO 

1,277,807.50 
. . !2.G03.25 
. . 800,000.00 
. . 00,407.11 «:i2.ino,8l7.80 

in].. ; ison ••>itli tiie preceding •• car is given iu the following statement : 

9 



ASSETS. 

Plant Investment . 
Other Investments 
Stock on Hand . . 
Treasury Stock. . 
Cash in Bank . . 
Notes Receivable . 
Accounts Receivable 

D»c.81,1W0. 
$23,470,030.52 
. 1,230,520.78 
. G.C82.718.29 

100,000.00 
. 724,220.41 
. 181,885.64 
. 1,570,875.10 

Dec. 81.1001. 
$23,471,000.57 

1,227,420.87 
5,213,707.10 

100,000.00 
274,434.04 
170,403.70 

1,003,148.83 

£33.0G5.950.S0 432.150 817.80 

IHCREASR. DECBKASK. 

. . . . . f8.020.d5 

. . . . . 8,090.91 
489011.18 

• • • • • • • • • • 
449,701.77 
10,891.85 

20,273.07 . . . . . 

'20,272.S7 $041,412.01 

Capital Stock 
Surplus . . 
Mortgages 
Notes Payable 

n . . . . i i . 

LIABILITIES. 

IIKC. 81, 10nr». DEC. 81, lOOl. INCRRASR. DECRRASK. 

J30.000,000.00 530,000,000.00 
1,203,917.85 1,277,607.50 08,850.05 

12,003.2:) 12,003.25 
1,835.000.00 800,000.00 . . . . . . 1,035,000.00 

!»,-!«".". 7(5 u0,40"(.ii ui,uui.41 

?33,065,050780 ^ . I S O ^ F T I K F 5119,8GU)0 ftF.uaS.UOtMM 

SURPLUS ACCOUNT. 

Surplus, December 31, 1900 . . . . . . 1,208,947.85 
Net Earnings during 1901 . . . . . . . 1,112,139.05 

52^2L0^50 

DIVIDENDS PAID DURING 1901. 

On Preferred Stock* 
March 15 Dividend No. 37. 260,820.00 
June 15 " No. 38. 200,820.00 
Sept. 15 •' No, 39. 200,820.00 
Dec. 15 " No. 40. 200,820.00 1.043.280.00 

Surplus. December 31,1901, fl.STliioi.SO 

io 



u»» <•"<•' '• K"" ' . - . ", •••ic:n'. iiCn Muekiiulucis aic accurately informed as ''T̂ jSj 
o tbe present financial condition of their property. The net earnings for j ig 
he year were 51. i 12,139.fi5, out of which dividends aggregating 51,043,280.00 ^ 
.ere paid and the sun? of <tî .s."0.«."V credited to "Surplus Account," which 3§ 
(;w am ninis to *1.2T?.SU7..*kO and is actively employed as working 
aj-ital. It will he 'noted from the comparative statement that both assets 
:u\ liabilities have been reduced, and that "Notes Payable " now amount 
o bn: ;«.!O.tiU0.OJi as against >L835,0iH».00 when last reported. The net 
arrange would have, been larger had we not written oil a considerable sum 

• :a (lie e s t of raw materials, reducing thctn to current market values. 
.'.v.*-'.1 iIII-IneM> mereaseo in b o i i i tonnage ami profi t over Hie pre-

!r,ii- vear. ami u iiile <*OIIIT>I-I it ii'>T' cov.titp.tcs active, it is us stated in the last 
: ;! ; s;:d shown in the te-::lts. not desiructhe of profit to economically 

. , i . . , ..... i , . pi-r. n:'??'.-*' of our poliev to maintain the physical 
of 7,• - .pcrties at u high standard, operating expenses were charged 

.th 5?'s*.!i.N.si, of which 5>''..»,705.70 was for new work and 5118,403.05 for 
".rrcnt repair.-. 

Wi th the \ ear jiv.i closed a decade of corporate l i fe is completed, the 
nn -.sr. it . ..-n:::cn-cd its active business January 1, 1892. A brief 

• t " . *• o ' M i *\t\ t v 
. . . . . . . . . . . p ^ . l * t l . * * < V - « l » > l M V ' V ^ » ' l , < - , . , ^ . 1 U l 

? . " o v..:-. p:::.i on" in dividends. JS-^. 1-15.50 was charged off for 
! - i • • • -!ai-.'in in l - " . '.. and the remainder of £1,277,*0».50 remains in the 

' S-arvia- Account." The tonnage of manufactured products in 
->: • -r.h-,\ :!::»• of l i m i n g th. ime period 51,553,0-14.80 

:•<:. • ' ••<• •..•.ai:-:'.* r.ar.cc .-.lid lepair of pioperties, all of which was 
" <••:..•:af.t-.g '.••:]».-:,: • -.. The cost of manufacture :*nd administration 

• K V'I and the standard of quality improved. Numbeis 
" • .-. : ; ;'/.r making white lead have been patented and presented 

" ; winle <;..h ha-, been exhaustively examined, it is 
•••A'. -:' that i f . method has vet been proposed or perfected the pro-

•-•>•: •••: • h:. ): ; , i i . : ; u.-hic ui quality to that made by the " O l d Dutch 
: •. <" v.h.c'.; v.c con?: ;;i:e to use. The growth of the Company has been 
• tanti.d. ner. pToj'frtie.s have l.c-u bought and a'l are in better condition 

••.!'.! !! ai. <;u::i;d, u^ci'ui and profitable lines of manufactuie have been 
•' .i-.v!v . !...-..•>» ...mserveil. protected uml extended, and competition 
.- . . .• : .•• •; .]. d. 

Respectfully submitted, 

L . A . COLl- i , President. 
i I 
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NATIONAL LEAD COMPANY 

TINTING COLORS. 

PREPARED EXPRESSLY EOR TINTING 

OUR BRANDS OF PURE WHITE LEAD 

TO ! V l' nES.'RL'D COL OR '. A*/.' X.'/A DE. 

I'SED WITH 

PURE WHITE LEAD AND PURE LINSEED OIL 

TUF.V MAKE, AT A HO!) ERA TE COST, 

nn: a EST PAINT. 

T 'IE COLORS ARE UNIFORM. 

;. , 'A V PREY/OCS.'.V noxE LAX /'/•: READ//, r MA TCHED 

I;\ /.i/..v / / / / ; is/.x/'ER/EXCEO. • 

t'.'f upon application forn-arj folder showing pictures of a house painted 

in various styles or combinations of shr.des, as sug-

gesticn, to tlwsc inteitu'ing to paint. 

A 770NA L i.EA D COM PA N J' 

No. ioo IVilliam Street, 

New York. 



NATIONAL LEAD COMPANY 

MANUFACTURERS OP 

WHITE LEAD, DRY AND IN OIL, 

TINTING COLORS, 

Litharge, 

Red Lead, 

Glassmakers' Oxides, 

Colormakers' Oxides, 

Rubberniakers' Ox ;des, 

Brown Sugar of Lead, 

Lead Pipe, 

Block Tin 1'ipe, 

Tiu Lined Pipe, 

Sheet Lead, 

Solder, 

Lead Traps and Bends, 

nabbit Metal, 

Orange Mineral, 

Colors, dry and in oil, 

Varnlahers' Oxides, 

Enamelere' Oxides, 

Potters' Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

Bar Lead, 

Lead Sash Weights, 

Lend Wire, 

Solder Wire, 

Solder Ribbon, 

Nitrite of Soda 

CASTOR OIL, 

AMERICAN AND CALCUTTA LINSEED OIL. 

Raw, Boiled, Refined and Varnish, 

LINSEED-OIL Cake and Meal. 

A 



NATIONAL LEAD COMPANY. 

L. A. COLE, 

r. w. ROCKWELL, 

J. A. STEVENS, 

CHA.RT.KS DAVISON, . 

JOHN R. PKOTHINGMAM. 

F. U . FORTMEYER, . 

Ii. P. BEAI.H. • 

O. 0. CARPENTER. 

I.. A. Cor.R, . 
R. R. COLO AT i'.. 

Ii. C. GOSHOKN. 

j ; . W . R o C K W i 1.1.. 

n. p HOWK. . 
I .*. <C ri. vr."\:s 

I » f K C A . i * * IV 

V.'. II. TiloMl'SO:.-
W M - I - I M ! T l T T S . . 

V/i:r.f.:;. 

Ptesident. 
Vice-President, 
2d Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary. 
Assistant Treasurer. 

Philadelphia, Pa. 
St. I.ouis, Mo. 
East Orange, N. J. 
New York City. 
Cincinnati, O. 
Chicago, HI. 
Brooklyn, N. Y. 
D I U U M ) u, N . "» . 

Buffalo, N. Y. 
St. Louis, Mo. 
Boston, Mass. 
Pittsburg, Pn. 

i-;N.ECUTI vi- COMMITTEE. 
L. A. COLE, Chairman, 

J. A. STEVENS. F- P ' - A L K , 
k P. Rowe. R - COLGATE. 

GENERAL COUNSEL. 
MebMs. A; .I . \ANPKK & G R E E N , tsu Broadway, New York City, 

REGISTRAR OE STOCKS. 
Tim MERCANTILE TRUST CO.. 120 Broadway, New York City. 



NATIONAL LEAD COMPANY 

BRANCHES. 

ATLANTIC BRANCH, NEW YORK CITY, 
TOO William Street. 

BOSTON BRANCH, BOSTON. MASS., 
eg State Street. 

BUFFALO BRANCH, BUFFALO, N Y., 

Cor. Clinton and Oak Sts. 

BALTIMORE BRANCH, 

CLEVELAND BRANCH, 

CINCINNA TI BRANCH, 

CHICAGO BRANCH, 

BALTIMORE, AID., 

CLEVELAND, OHIO. 

CINCINNA TI,. OHIO, 

Freeman Ave., cor. jth St. 

CHICAGO, ILL., 
Cor. State and jjlli Sts. 

ST. LOUIS BRANCH, ST. LOUIS, MO., 

Clark Ave. and Tenth St. 



treet. 

'rrrt. i$A 

§ s 
Sts. H 

fit 

NATIONAL LEAD cr> OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA., 

Second National Bank Building. 

ST. LOUIS SMELTING &> REFINING CO., 
ST. 7.0777S .\M 

• • » 
Itoxvard Station. Mo. Pac. R. R. and St. L. 6" San Fran. R. R. 

NATIONAL LEAD COMPANY WAREHOUSES. 

ST. l'AUL, MINN.. to .if.o East 6th Street. 

DETROIT, MICH., cor. Wayne and Woodbridge Streets. 

OMAHA. NEi'.., I.J 15 Dodge Street. 

•>/». 

® 
KANSAS CITY, MO., 1313 and 1315 W. 10th Street. 

LOUISVILLE, KY., gth St., bet. Main St. and the River. 

NASHVILLE, TENN., 09, 101, and 103 Broad Street. 

NEW ORLEANS, LA.. 516 Natchez Street. 



N A T I O N A L L E A D C O M P A N Y , 

i Exchange Place, Jersey City, N . J. 

REPORT P R E S E N T E D TO T H E STOCKHOLDERS AT T H E I R 
E L E V E N T H A N N U A L M E E T I N G , F E B R U A R Y 19, 1903, 

FOR T H E FISCAL Y E A R ENDING 
D E C E M B E R 31, 1902. 

To the >t!oiRhottlers or j\'aiw>ta! Leu,' Cu)it/;\>,y. 

Tlie following Balance Sheet shows the condition of the 

Company on December 31. 1902. 

ASSETS. 
Plnii! Investment £23,405.356.72 
Other Investments 1,219,241.54 
St«.ck on hand, manumcini i <t, 111 |nws ami iuw . . . . b,\i<m,iiH.ii'i 
Trcnsurv r.U>ri:- Com:::!.;!! f.iM.OiHI.tJO 

—Preferred 90.0U0.U0 190,600.00 
Cabb in Banks 352,343.29 
Notes P.cccivable . . . 152,575.02 
Accounts Receivable 1,544,750.15 

" ?32,5G3,4S4.04 
LIABILITIES. l«c t 

Capital Stock—Common . . 415,(100,000.00 
— Preferred . _35.<M)0,(KM).0n 30,000,000.00 

Surph-.r., December o!, IlM.i-2 . T ." 1,437.041.57 

Accounts Payable . . . . 03,839.'.?2 532,503,484.04 

A comparison with the preceding year is given in the following statement : 



ASSETS. 

Plant Investment. 
Other Investments . 
Stock on Hand . . . 
Treasury Stock . . . 
Cash in Bank . . . . 
Notes Receivable . . 
Accounts Receivable. 

D E C 81,190L 
$23,471,009.57 
. 1,227,423.87 
. 5,218,707.10 

190,000.00 
. 274,434.61 

170,493.79 
1,003,148.83 

J»J<S, ( H U . O l l . O U 

D e c 81.1008. 
$23,405,850.72 
1,219,241.54 
5,688,617.82 
190,600.00 
35S.848.20 
152,575.02 

1,544,750.15 
. • • t r . f , * n j f t J r t t 
J x J O . U U O . t »*.V»-» 

lNC»KA» l t . 

424,910.10 

$5,052,85 
8,182,83. 

77.908.65 
17,918.77 
58,398.68 

Capital Stock . 
Surplus . . . . 
Mortgages . . . 
Notes Pavable . 
Accounts Payable 

LIABILITIES. 

D E C . 31,1001. D K C . 81.1003. 

$30,000,000.00 $30,000,000.00 
1,277,807.50 1,437,041.57 

12,003.25 12,003.25 
800,000.00 1,050,000.00 

60,407.11 63,839.22 

$32,150,817.86 $32,668,484.04 

INCHHASK. DBCREASK. 

159,234,07 . . . . 

250.000.00 
3,432.11 . . . . . 

$412,060.18 . 

SURPLUS A C C O U N T . 

Surplus, December 31, 1901 1,277,807.50 
Net Earnings during 1902 1,202,514.07 

$2,480,321.57 

DIVIDENDS PAID DURING 1902. 

On Preferred Stock. 

Marcb 15 Dividend No. 11. 260,820.00 
June 10 " No. 42. 260,820.00 
Sept. 15 " No. 43. 200,820.00 
Dec. 15 " ' No. 44. 260,820.00 1,043,280.00 

Surplus, December 81, 1902, - - - - ~ $1,487,041.57 

IO 

»».- ,*«>. 



The foregoing statements are submitted for the information of stock-
r.oiiiei and disclose the financial condition of the company at the close of 
I?-.- year 1902. The net earnings for the year in all departments aggregated 
«l , - i l . , , >l 1<IT, being an increase of 500,:574.42 over the preceding year. 
Dividends of «t,u.|:j,2S<> were paid, and $159,234.07 added to Surplus Account, 
u'nuh now amounts <<> 51.4-17.un..77 and is actively employed as working 
capital. The sum of $222,007.70 was expended in maintaining and improv-
i:ifj plants, of which fl««>,4-VJ.-l-l was for ordinary repairs and $122,213.26 
for distinctively new work, the whole sua; being charged tn operating 
expanse accou-.i... 

Al l but two miuin --h'pariv.ients show marked increases of tonnage and 
'.Me main tea'.ure- o: our on -..ic^s tbe volume was the largest in the 

as-tory ot the c impany. Some embarrassment followed on a fire iu Apri l 
-vaii h destroyed o*ie of nur I'.-ooklyn mills ami while the loss was covered 
i.- . ii-Miiance. the resulting decrease in output at the time of greatest demand 

. detrimental. A new plant of larger capacity and fire proof construction 
:s ::ea:ing completion, the increased cost of which wi l l be finally disposed 
of from current earnings without addition to Plant Investment Account. 

In continuance or ;he policy pursued since the formation of the com-
». ->v v o n " 1 l i r c r i v r 1 : :» * - . . ,,>^io>-*-n,<f f t * * f l « - . < ; t r o T , i l i t v r » f T » f W , , r » c»* i l1 

", > :he volume suid diversity ol products manufactured, as an additional 
• pron; W, '•••'> :I ><;r)i a policv is recommended, requiring as 

.: ;di' .o::.il wot inn;.' cap'.* -:, the v. h< -'.c subject wi l l be brought before 
.• • • v"h idvratio:i ..<• ] .;,,].. 

'• inv i . ' siockhoMets hes been called to meet on the dav of 
.;;•,!:•: :'. •>:'. nmendmcm*,:-. to the ' barter of the company 

• '• b..v<.- beer ''.;;•;•• ,:.• !. ;-j,-pared, nil '! advised by counsel, to the end 
: .L ::iav ••-.>'; ii-rin io : 'u- . • . i ;- : i : i i . ; stain! ••s. Its ratification is advised by 

'•::<• annom.-i.e v.;;;-. :.oS-.oV. the death on December 24, 1902, of M r . 
;•• i 5,. Mci'.i«ney. the *.a.,t ten years Treasurer and a Director of this 

. j . . 

'J !: ink:, arc due '•> a:' employees of tlie company for faithful and 
•v'div.ciit !.erv:<-e r< »:-h,::ed dm ing the period undei review. 

Respectfully. 

r.. A . C O L E , President. 

r i 





N A • 1 O N A L L E A i) C O M P A N Y, 

t Exchange Place, Jersey City, N. J. 

REPORT PRESENTED TO THE STOCKHOLDERS AT THEIR TWELFTH ANNU 

MEETING. FEBRUARY 18, 1904, EOK THE FISCAL YEAR, 

ENDING DECEMBER 31. 1903. 

To the Stockholders of National Lead Company: 

Tin: following Balance Sheet shows the condition of the Comp; 

on Decern b r r ? (. i q o ; v 

A S S E T S . 
I M - , , . , I 11 

: i i i . . . . ! j ; - . - . - . : . ' . 

H t ' j J : <>;; h.u.u, !:;.t:;ui.ictuic(!, in i>rocess and r a w — . 

Trc-asni ; S " ' K ; i . - f.."omnion . . . 

I'-rcfcrred . . 

' .: ;; •:: W.ul 

A t counts ?<.•_• v. it J i c-

y.l,OOO.OO 

<)6,000.00 

. . . . . . , r 

6io,;-io.oq 
5,910,486.48 

190,600.00 

! SO.I04.C2 

I - 4 . - O O -
, JJ 

l.s 1Q.42 .̂I2 

!'u-it:I red . . . , 

:-)tir|iIn-:. i t v • : i i ; i : :r -.1. 19OV 

. u i M i 

N(»S< i' •> .;!•!(• . . . 

A (.:.• n:n: i hie 

$32,706,151.29 

LIABILITIES. 
15.000,000.00 

; 5,000,000.00 30.000,000.00 

1,962,831.04 

12,603.25 

600,000.00 

. '30.717.00 $32,706,151.29 

\ 1'imji.ui• •••> .. :hc jneccdirig year is given in the following statement: 



j PlaJitlnvcstroent.. 

!|Of^h^nvestments. 

'•̂ ttfck on, hand..... 
® ^ ^ % t o c k . . . , 

2;p^n;Bank 

^counts Receivable. 

DEC. 31, i9° 2-

-t2i9,24l-54 

5,638,617.32 

190,600.00 

352.343-29 
15 ,̂575.02 

1,544,75a-1 * 

ASSETS. 
DEC. 3". "9<>3-
24,143.298.5$ 

^ 618,150.09 

150,164.52 

[74.088.53 

I.5I9.423-12 

$32,563,484.04 

Capital Stock.. 

Surplus. 

Mortgages 

Motes Payable. 

$32,706,151-29 

LIABILITIES. 
DEC. 3". x9°3-
30,000,000.00 

1,962,831- OA 

12,603.25 

600,000.00 

130.71700 

^,0 706,1 5 «-2o 

INCREASE. 

- . 677.o4i-s3 

..• . • »• '.' " 

^7I|869.l6 

2i,5i3-5» 

$971,324.50 

INCKKA.SK. 

DEC. 3«. 1 9° 2 -
30,000,000.00 

I.437.041-57 

12.603.25 

1,050,000,00 

.•.&30.22-. 

R P L U S A C C O U N T . 

Surplus. Ueccnrher 3;, I on: 

><e: K.-ir-.uiigs during 19°3 

525.789-47 

66.877.78 

"SC^7.,667.7C 

DIVIDENDS PAID DURING 1903. 
On Pr*,*orred Stock. 

March ib 

I«nr «$ 

Sept. i> 

Dec' »5 

Ui idcnd No. 45 

No. 46 

No. 47 

No. 48 

260,820.00 

260.820.00 

260,820.00 

260.820.00 

Surplus, December 31, io°3 . 

DECREASE. 

1 -* • * • • * 

601,091.45 

• • • « • • • * • • • • • ••• * 
202,238.7; 

5̂>327-o 

$828,657.2 

DECREASE 

450,ooo.( 

• • • • 

CO.OOO.' 
. [ » J - » -

.. 1,437.041 • 

1,569.069 

$3,006,111 

1,043.28 

$1,962,83 

the financial status of 
M t , m , n t t o stockholders showing 

Wc submit the foregoing statement ^ 
, f l o o , and the results of the business for that y 

Company * * « * ~ of ^ w a 9 h c a v i l y taxed durmg the 

lit htlv increased over 19^. * 
tonnage w.n >l'<0

1Ui> . _̂ a , . .,r~vi<v--



ASSETS* 

l!.. 

DK,M,Um Die,Bl,m INCHBAII. DECMAII.. 
llii IMout Investment. $4,624,003.00 24,478,047.42 154,854.80 
iij; Otlior Tnve*tmon|» 10,709,017,00 10,780,̂ 0,78 42,4lfl,88 

§tock on band. . 6.700,805.02 7,2T,2,230.47 551,805.45 
Cash in Banks . . 1,224,808.04 038,070.20 . . . . . 200,087.35 
Notes Receivable. 1,405,840.02 852,878.01 . . . . . . 552,971.01 

p Accounts Receivable 2,100,084.73 2,400,580.05 805,005.22 

$40,403,073.87 $40,704,251.02 $1,054,237.81 $843,050.2G 

LIABILITIES 
DEC. SI, 1007. DEC. St, 1003. INCREASE. DECK-BASE. 

Common Stock . . 20,055,400.00 20,055,400.00 
Preferred Stock . . 24,807,000.00 24,307,000.00 

;f; Surplus 4,204,204.25 4,458,455.01 101,250.70 
p Notes Payable . . 27.000.00 7,000.00 . . . . 20,000.00 
j .: Accounts Payable . 140.400.02 215,700.01 00,827.20 

I-" 540,403,073.87 $40,704,251.02 $230,578.05 $20,000.00 
V' 

SURPLUS. 
Surplus, December 31, 1007 4,294,204.25 

j Net learnings during 1908 2,002,752.70 

; $7,190,057.01 

DIVIDENDS PAID DURING J908. 

On Preferred Stock. 
| March 15 . . Dividend No. 05. 420,433.00 
I June 15 . . '« No. 00. 420,433.00 
: Sept. 10 . . " No. 07. 420,433.00 

Dec. 10 . . " No. 08. 420,433.00 1,705,782.00 

On Common Stock. 
April 1 . . Dividend No. 17. 258,192.50 
July 1 . . " No. 18. 258,102.50 
Oct. 1 . . " No. it). 2r.ifir»9.r»n 

Dec. 3 1 . . " No. 20. 253,102.50 1,032,770.00 2,738,502.00 

Surplus, December 31, 1008 R458.455.01 

IO 



$1,569,069.47 show a gratifying increase over preceding years, and after paying dividends of 

$1,043,280. en.iMe ur, ! J add $525789-47 to Surplus Account which now shows a credit balance of 

$1,962,831.04 and is actively employed in the business. A large "Surplus Account" is required 

for adequate working capital, and is also a provision against possible shrinkage in the value of the 

large stocks necessarily carried. During the period under review $132,569.15 was expended for 

ordinary repairs and $220,905.14 for new improvements, making an aggregate of $353^74.29, all 

of which was charged to operating expense. While the value of inventory is on a lower basts thai, 

last year, "Stock on Hand" shows an increase of $271,869.16 due to the necessity of carrying 

larger stocks to supply increasing demands. 

During the year we bought a prominent white lead plant and business, to meet the 

increased demand and supplement existing properties. Plans have been approved for additional 

construction in other departments which will be hastened to completion. Generally the business 

may be said t<-. be in a prospciuus condition, and the properties in the best of order. The annual 

meeting for the year 1905 will he held in Apri l , in accordance with the charter as amended March 

,9» '9°3» but the fiscal year of the Company will continue to be the calendar year. 

Thr.:-.!:.-, «L;c oiheers and employees for faithful and intelligent service. 

Respectfully, 

L . A . C O L E , 

President. 



The foregoing statements show the condition of the Company 
at the close of its seventeenth fiscal year, December "81, 1908. 
The net earnings were $2,902,752.76 or $39,492.63 less than the 
preceding year. Regular quarterly dividends were paid on both 
preferred and common stock of seven and five per cent, respec
tively and $164,250.76 was added to " S u r p l u s " which at the 
close of the year amounted to $4,458,455.01. A l l charges for 
maintenance and repairs were as usual charged to current expense 
of operation at the time incurred and amounted for the year to 

192.88. The finances of the Company are in good condi
tion and it lias no debts other than those in current process of 
liquidation. 

Tbe volume of business done suffered a shrin' >ge in the 
aggregate of but two per cent, in comparison with the year 1907, 
which was the largest in your history. Tho protection afforded by 
i i>.- vririci c b.it ;ictci of your output was demonstrated most forcibly 
in a year of genera! depression and tiie early expectations of the 
management were more than realized in both tonnage and profit. 
Tlie properties whieli von have from time to time acquired have also 

, , . • '* * 1 - - • - - ^ " •- •».- .«.-.*-. r l . f , , ^ . . . i f ! i r\ r%i\ Ir*, 

. . v U ^ l . l l t * V " I H . P I ' 

t.M11 i• tailed to p.iv, not only lived charges, hut some additional 
on t . i i i i ol j.!•<•!.I I io . nt i<| cr.u uf .ill point;) jlllfl |i( ('\u|'V t'h'H (K: 

0 i li.r.i lieni a- una! lul.cn ai p i u l c i l l u \ . lues Mild lower tllllll 
any rav. material p. ices yet quoted. 

. lhisiness lor the current year exceeds that of last but this 
v..is to he expected, li halts in some features and we do not look 
lor confident trade until all doubt as to the future tariff is dis
pelled. Competition is increasing but your position will be main-
1 on< <l In such conservative activity as may be necessary to protect 
trade. New articles arc added to the list of your manufactures 

!..;:.' - :*' '»rm< ns its uses are extended or when it is 
found useful and profitable to conserve existing tonnage. One 

11 
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President. 
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Vice-President. 
Treasurer. 
Secretary. 
Assistant Secretary, 
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Philadelphia, Ta. 
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REPORT 
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Stockholders of the National Lead Company will find on 

the following pages a list of the various products of their 

Company, the branches through which its business is conducted 

and where its various plants are situated, and the location of 

•Is various warehouses. These facts are more or less well 

known. But it is more important lor them to remember that 

its chief product is Strictly Pure White Lead, made by the Old 

Dutch Process, and that in every city and town in the United 

States there is sold some one brand of Pure White Lead made 
K:* *h- Mat:«..«I Lv**u Co., uuu mat wnether it he "Atlantic" 

in New York, "Lewis" iu Philadelphia, "Anchor" in Cin

cinnati, " Red Seal" in St. Louis, or whichever it may be, each 

stockholder who owns or controls property should ascertain 

(by correspondence with one of the branches named) the brand 

sold in his !cv l̂ity, and should stipulate in his painting con

tracts thai uo other brand of white lead or no other paint be 

used, thereby insuring the use of the BEST which is always the 

CiiHAPJtST, and contributing to the prosperity of the Company. 



NATIONAL LEAI > COMPANY 

M A N U F A C T U R E R S OF 

ir 

xi 

>f 

11 

il 

rf 

:i 

1 

i 

WHITE LEAD, DRY AND IN OIL, 

TINTING COr.OItS, 

Litharge, 

Rod Lend, 

Glasswakers' Oxides, 

Ccloruiakers 1 Oxides, 

R u nl) c r 111; i k c i ^' O x i d 

Hrown S*.'.̂  ir of Lead, 

Lead 1'i])c, 

Ti!) Linc>! I'jpe. 

Sheet Lead, 

Solder, 

Lead Traps and Bemis, 

Babbit Metal . 

Orange Mineral , 

Colors, dry and iu o i l , 

Varuisbers* Oxides, 

Lnarr.elers' Oxides, 

Pottrrs* Oxides, 

White Sugar of Lead, 

Glazieis ' Lead, 

Bur I,rail. 

Lead V.r-,h Weights, 

Lead Wire, ' 

Solder Wire, 

Solder Ribbon, 

Nitrite of Sod*. 

m 
CASTGX OIL, 

A M E R I C A N A N D C A L C U T T A U N S H E D OIL, 

Raw, I ; ,ji!ed, Refined and Varnish, 

LINSEED-OIL Cake and Mcvl. 

5 



NATIONAL LEAD COMPANY 
BRANCHES. 

A TLANTIC BRANCH, NEW YORK CITY, 
too William Street. 

BOSTON BRANCH, 

B UFFALO BRANCH, 

BALTIMORE BRANCH, 

CLEVELAND BRANCH, 

CINCINNATI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

BOSTON, MASS., 
57 Broad Street. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD., 
410 Hanover Street. 

CLEVELAND, OHIO, 
Canal and Champlain Sis. 

CINCINNATI, OHIO, 
Freeman Ave., cor. yth St. 

CHICAGO, ILL., 

Cor. State and 15th Sis. 

ST. LOUIS, MO., 
Clark Ave. and 10th St. 



JOHN T. LEWIS & BEOS. CO.. PHILADELPHIA, PA., 
2ji South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA., 

Second National Bank Building. 

ST. LOUIS SMELTING & REFINING CO., 
cr T nrrr<: ,ifn 

^20 I*?i$co 1311ildirzgf Sf. T^ciTicoisy Afo., and CclliTtsvillt'. Ill, 

N/JJJ11NlLL LEAD COMPANY WAREHOUSES. 

ST. PAUL. MINN.. 354 to 360 East 6th Street. 

DETROIT, MICH., cor. Wayne and Woodbridge Streets. 

OMAHA, NEIL, 1415 Dodge Street. 

KANSAS CITY. MO., 1313 and 1.315 W. 10th Street. 

LOUISVILLE, KY., nth St., uct. Main St. aud the River. 

NASHVILLE, TENN., 99, 101 and 103 Broad Street. 

NEW ORLEANS, LA., 516 Natchex Street. 



NATIONAL LEAD COMPANY. 
i Exchange Place, Jersey City, N. J. 

E.EPO RT PRESENTED TO THE STOCKHOLDERS AT THEIR 
THIRTEENTH ANNUAL MEETING, APRIL 20, 1905, 

POP. THE FISCAL YEAP. ENDING 
DECEMBER ai, 1904. 

To the Stockholders of National Lead Company: 

The following Balance Sheet shows the condition of the 

Company on December 31, 1904. 

ASSETS. 

Plant Investment. 

Tn.-.-Miry Stock—Common.. 
— Preferred 

Ca^i i:s Banks 
• • - • M . : . . . . t , i . „ 
. . W . » \ t _ t V . I V . . » l . v 

*e*"s ar1'^ 
«91. GOO. 00 

Ofi.OOO.OO 

LIABILITIES. 

Cimilal Stoek--Common . . J .5,000,000.00 
—Preferred . _JS.WMM>0.00 1)0,000.000.00 

Surplus, December 31, 1901. .". . '. . 2,515,243.67 
12.C0U.25 

1,052.000.00 
Mo.-l-r'Mes 
Notes Payable . . 
m.'coimts Payable 

JB4,133,£2l.D5 

6.307.051.58 

190,000.00 
390,215.84 
154,750.20 

1.631.441.C8 

133,708,205.05 

128,357.93 $33,708,205.05 

A comparison with the pieee;I;nfj year is /pven iu tbe following statement : 



ASSETS. 

D K C 81,100?. D K C £1,1004 IMCKKASB. DKCXKASB 

Plant Investment. $24,143,298.55 $24,133,521.95 . 9,775.60 
Other Investments 618,150.09 893,728.82 $275,573.78 
Stock on Hand, . 5,910,486.48 0,307,951.58 897,465.10 
Treasury Stock , . 190,600.00 190,000.00 
Cash in Bank . . . 150,104.52 396.215.84 246,111.82 . . . . \ 
Notes Receivable . 174,088.68 164,760.20 19,838.88 
Accounts P.eceivablr 1,519,123.22 1,031,441.CC 112,018.54 

$32,700,151.29 $33,708,205.05 $1,031,108.69 $29,114.93 

LIABILITIES. 

I>=c. 81, lPOn. DKC. 31.1001 INCREASE. DKCKASK 
Capital Stock . . . $30,000,000.00 $30,000,000.00 . . 
Surplus 1,902.831.04 2,5ir>.243.87 552,412.83 
Mortgages 12,003.25 12,003.25 
Notes Payabb 600,000.00 1,052.000.00 452.000.00 
Accounts Payable . 130,717.00 128,357.03 2,559.07 

$327700,151.29 $33,708,205.05 $1,004,412.83 $2,350.07 

SURPLUS ACCOUNT. 

Surplus, December 31, 1903 1,902,881.04 
Net Earnings during 1904 1,595,602.8J 

is.sss.scs.s'J 

DIVIDENDS PAID DURING J904. 

On Preferred Stock. 
March 15 Dividend No. 49. 200,820.00 
June 15 " No. 50. 200,820.00 
Sept. 15 No. 51. 200,820.00 
Dec. 15. No. 153. 2C0.820.00 1.043.280.0C 

Surolns. December 81. 1004 £2.515,248.81 

to 



The foregoing statements exhibit tbe financial status of your Company 

at tbe cl .se DI* the thhtecr.th fiscal yc.ir, December 81, 1004. On nn 

increased volume of business in every department of manufacture tbe 

results show net earnimrs ol Jd.oD5.u02.8o. Af ter puyuieut" of cnstornary 

quarterly dividends on preferred stock aggregating $1,043,280.00, a 

remainder of £552,412.83 is added to Surplus, which, at the close of the 

period uud»»r review, amounts to 52,515,243.87, and is actively and 

necessarily employed in carrying the large etocks of materials, raw nnd in 

tirr.r i-ss e-,sential to the regular conduct of tbe business. Inventories have 

Wi n taken on a b;isis so conservative that adequate provision is made for 

ampliations in the value ot raw material. 

The ]>ia111 of your Company have been maintained at a cost of 

jd:;.S,u0..!.5'2 fwr ordinary •« oairs, and additions and enlargements made at 
r '••"» «'» i. ..i. ..r . . . < . . « — >;«r. tf'v>f; ano nt 

f •.!<":. *»I . t I .' < ? ~, . . ' . v . . .... . . . . . . . . . ..<.*» **f> (•> 1 *• f-e* * • 1 t> i V\J~*AS £ 

h i . , bi-.-n <;h -rged to operating costs. We were . evei so well prepared 

i..r i i i i i , ? n . . T i i rat ion. 

•d ive and aggressive <o;jipclition continues and wi l l continue, but 

wit'.! old e-.taMished brands, whose standard of excellence is not only 

:n;:::::ai!ied !>.it constantly improved, wu ran reasonably look for expansion 

i:i vuii,;:i-. of 1 ••.isiness ami continuance of profits. 

'i he constituent company conducunjr lead production completed a 

.!:-. :!e: in November wiiich is in profitable operation. That feature 

m" • oe.r business is now self-contained and provides a percentage of the 

raw material required. As opporiurities are afforded it wi l l be wise to 

* . ia : gc and i . i lcini oiu operations oi this character. 

Thanks are due lo our loyal, intelligent, and energetic force of 

employees in s\\ departments. 

Kcipectful ly, 
L . A . C O L E , President. 

i i 



NA TJONAL LJiAD COMPANY 

REPORT 
FOR FfSCAL YEAR ENDING DECEMBER j / s f , fpoj. 

P R I N C I P A L O F F I C E : 

I E X C H A N G E P L A C E , J E R S E Y C I T Y , N . J . 

E X E C tri m ; OI-TICLS: 

l o c W 1 M M M S T R E E T , N E W Y O R K C I T Y . 



NATIONAL LEAD COMPANY. 

L. A. COLIC, - - - - - - President. 
F. W. R O C K W E L L , - - - - - Vice-President. 
R. P. R O W E , . . . . - Vice-President. 
C H A R L E S D A V I S O N , - - - - - Secretary. 
JOHN B. F K O T H I N G I I A M . - Assistant Secretary. 
FRKD. R. P O R T M B Y E R , - - - - Assistant Treasurer. 

DIRECTORS. 
Philadelphia, PP.. 
New York City. 
St. Louis, Mo. 
East Orange, N . ' J . 
New York City. 
Cincinnati, O. 
New York City. 
New York City. 
New York City. 
St. Louis, Mo. 

R. P. Rowti, . . . . . Brooklyn, N . Y . 
A. P. T H O M P S O N , . . . Buffalo, N . Y . 
W. TIH-TS, Boston, Mass. 
C V. W E L L S , - - - - - 'Pittsburg, Pa. 

E - «•. l i i i A i . i i . 

U. BRUSH, -
G. O. C A K I ' K N T H K , 

L. A. C O L E . 

R. R. C O L G A T E , 

U. C. GoSilOUN, 
I). C.i;i'.i;ic::ni-:iM, 
M. (Iri'.f.i-:Nui-:iM, -
\V. W. I.AWKHNCK, 
II. M. M C C I I E S N E V . 

E X E C U T I V E COMMITTEE. 
L. A. C O L E , Chairman. 

1-. W. R O C K W E L L , E . F. B E A L E , 

l i . P. R O W E , M O R R Y G U G G E N H E I M . 

G E N E R A L COUNSEL. 
Messrs. A L E X A N D E R & G R E E N , 120 Broadway, New York City. 

R E G I S T R A R OF STOCKS. 
T H E M E R C A N T I L E T R U S T - C o . , 120-Broadway, New York City 



Among: the 3200 or more stockholders of National Lead 
Company it is scarcely conceivable that there should not be a 
large number of users of paint. 

It seems entirely within the province of this report to 
remind the owners of the business to use their own product 
in preference to all others. This can be done with all the 
more grace because your White Leads are the best that can be 
secured, the admitted standards of the trade. 

For his own sake as a limine owner, every Nmtnnnl T.nnH 
Company wi.o-.klioUier ahoitkl make it a personal matter with his 
painter to see that a National Lead Company brand is used 
whenever he has painting done. 

For the convenience ol those who may not he familiar with 
tlu- brands, a full list of them follows: 

ANCHOR vN>t)NUU Itl'.l. f.KAI. 
A ll Mil'IMiiNU tk MclCtll.VV DAVIS-CllAMHEUS S A L E M 
ATLANTIC KCKS'f KIN Sllir-MAN 
m t V M 1 ' B - l l « r M . « I " . . S O U T H E R N 

BRADLEY JrtWKTT STERLING 

BROOKLYN "LEWIS ULSTER 
COLLIER MORLEY UNION 

Among the stockholders are probably some users of Linseed 
Oil, Red Lead, (for painting iron, steel, metal roofiug, etc.); 
Litharge and Orange Mineral; Lead Pipe, Sheet Lead, Solder, 
si^ Babbitt, Stereotyping and Linotype Metals. To them the sc:ne 
message is due: they can get no better products in the named 
lines than are produced by the National Lead Company. 

Requests for literature about these vaiious products wili be 
welcomed. 

•1 



NATIONAL LEAD COMPANY 

M A N U F A C T U R E R S OF 

WHITE LEAD, DRY AND IN OIL. 

TINTING COLORS, 

Litharge, Orange Mineral. 

Mori i.pan, Colors, dry asd := e:!, 

Glnssniakers' Oxides. Varnisbers' Oxides, 

Colormakers' Oxides, Enamelcrs' Oxides, 

Rubber linkers' O—ides, Potters' Oxides, 

Browi: Sugar of Lead, White Sugar of Lead, 

Lc;;d Pipe. Glaziers' Lead, 

Block Ti r Pipe, Bar Lend, 

; in Lined Pipe. Lend Su»li Weights, 

Sheet Lead, Lead Wire, 

Solder, Solder Wire. 

Lead Traps and Bends, Solder Ribbon, 

Babbitt M>tn1, Nitrite cf Soda 

CASTOR OIL. 

A M E R I C A N A N D C A L C U T T A LINSEED OIL, 

Raw, 13oiled, Refined and Varnish, 

LINSEED-OIL Cake and Meal. 



NATIONAL LEAD COMPANY 

BRANCHES. 

ATLANTJC BRANCH, NEW YORK CITY, 

ioo William Street. 

BUFEALO BRANCH, BUFFALO, N. Y., 
Cor. Clinton and Oak Sts. 

BALTIMORE BRANCH, BALTIMORE, MD., 

410 Hanover Street. 

CLEVELAND BRANCH. 

Canal and Champlain Sts. 

CINCINNATI BRANCH, CINCINNATI, OHIO, 

Freeman Ave., cor. jth St. 

CHICAGO BRANCH, CHICAGO, ILL., 

Cor. State and 15th Sts. 

ST. LOUIS BRANCH, ST. LOULS, MO., 

Clark Ave. and 10th St. 

6 



fOIIN T. LEWIS &> EROS. CO., PHILADELPHIA, PA., 
2ji South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 

PITTSBURG, PA., 

Second National Bank Building. 
NATIONAL LEAD CO., OF MASS., BOSTON, MASS., 

57 Broad Street. 
cr r nrrrc- i- w *.•/ TTKJC. r^r REFINING CO., 

57". LOUIS, MO., 
St. Francois, Mo., and CollinsvHle, III. 620 Frisco Building. 

N. •/ TIONAL _ L EA O COMP 4 NY WARE HO USES. 

ST. I'M'!,, MINX., 354 to 3C0 East 6th Street. 

DETROIT, MICH.., cor. Wayne nnd Woodbridge Streets. 

OMAHA, NEB., 1415 Dodge Street. 

KANSAS CITV, MO., 1313 and 1315 W. 10th Street. 

LOUISVILLE, KY., 9th St., bet. Main St. and the Rivir. 

NASHVILLE, TENN., 99. 101 and 103 Broad Street. 

l\JvW ORLEANS, LA., 516 Natchez Street. 



NATIONAL LEAD COMPANY. 
i Exchange Place, jersey City, N . J: 

REPORT P R E S E N T E D TO T H E S T O C K H O L D E R S AT T H E I R 
F O U R T E E N T H A N N U A L M E E T I N G , A P R I L 29, 190S, 

POR T H E FISCAL Y E A R E N D I N G 
D E C E M B E R 31, 1005. 

To ilit Stc-tkholdtt s of National Lead Company: 

Tlie following Balance Sheet shows the condition of ihe 

Company on December 31, 1905: 

ASSETS. • 

Plant lave•;ttuc»t 524,101,513.10 
Other lineaments y79,8lS.-13 
Stock •>!! hninl. ui-iii-.iLictiirL'iL in process and raw . G,104,001.54 
Trec.sury Stock Common $0-1,»iutUiO 

— Preferred . . W^imUM 100,000.00 
0,0 orwi rrK 

C . I M I i n n u i i i . > . . . • • -

Notes Receivable. ioo,oo*.oo 
Accounts Receivable . . 1,434,0"5.82 

$33,705,258.27 

LIABILITIES. * : " 

Capital St'K-k--CoTmi!'.m . . <2.'i,tmn,0(in.OO 
--Unissued . . 1t),(i0n.l)0().<!0 15,000,000.00 
— Preferred. 25,000,000.0.; 
— Unissued . . 10,000.000.00 15,000,000.00 $30,000,000.00 

Surplus. December Wil l , 1005 7 7 * 7 ~ . " . 7 ' ~ 7 ~ . ' ~ 3,554,500.20 
MortK.iKes 12,003.25 
Notes Puvahle 07,000.00 
Account*' Payable 131,058.82 

f33,7C5,258.27 
A comparison with the prcceoi.i^ year is given in tbe following statement: 
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ASSETS. 

Plant Investment 
Other Investments 
Stock on Hand . 
Treasury Stock . 
Cash in Bank . . 
Notes Receivable 

DKC. SI, 1904. D E C . 30, 1903. INCRKASB. DKCKEASS. 

$24,188,521.95 $24,104,518.19 $ 29,008.76 
803,728.82 979,812.42 $ 80,088.60 . . . . ' 

6,307,051.58 6,104,001.54 203,350.04 
190,600.00 100,600.00 

154,750.20 
Accounts Receivable 1,031,441.60 

133,354.55 . . . . . . 21,395.65 
1,434,075.82 . . . . . . 197,305.84 

$33,708,205.05 $33,705,258.27 $508,173.51 $451,120.29 

LIABILITIES. 

Capital Stock . . 
Surplus 
Mortgages. 
Notes Payable . . 
Accounts Payable 

1>EC. 31. 1904. Disc. 30. J905. iNCRBAsn. D E C R K A S K . 
-v5O.uU0.00O.O0 $30,000,000.00 

2,515,2-13.87 3,554,500.20 $1,030,352.33 
12,003.25 12,(503.25 

1,052,000.00 67,000.00 $085,000.00 
128,357.03 131.05S.82 2.700.80 

$33.708.205.0.-. «w ws/»*>.?: ~\tHZ,ZZZ.2Z j iw ,uw.W 

SURPLUS ACCOUNT. 

Surplus, December 31st, 190! 
Net Earnings during 1005 . 

'•2.015,243.87 
2,092.032.33 

$4,507,870.20 

DIVIDENDS PAID DURING J905. 

March 15 
Tune 15 
Sept. 
Dec. 

15. 
15. 

On Preferred Stock. 
Dividend No. 53. 

No. 51. 
No 5.r, 
No. 53. 

Surplus, December 30, 100." 

$200,820.00 
200,820.00 
CM. 820.00 
200,820.00 1,043,280.00 

$3,554,596.20 



The preceding statements accurately present the uoancl&l condition of 
your Company at the close of its fourteenth fiscal year, December 81,1905, 
and disclose profits for the same period. The volume of business done 
shovrs an increase over tlint of the preceding year (which had previously 
been tbe largest) and the net earnings o l $2,082,032.33 were also the b«6t in 
our history. After payment of the nsual quarterly dividends on preferred 
stock, amounting to $1,013,280.00, the sum of $1,030,852.33 was added to 
•surplus which at the close of the period under review amounted to 
<3,554.50G.2O. 

Whi le raw materials advanced twenty per cent, dur ing the year, a l l 
inventories were taken on the basis of former values. Our practice in this 
re ;pccl V.nr. the c.tect ei crei'.ttv.g •* r^«iTv»- wbieii sHieeuuius a^i'r.ot depre 
etation and cimuseh future profile. Fo;IoMii:£ our untforn; pr.hcyal! plants 
have been maintained at a high standard ot efficiency by liberal ap
propriations for repairs and niuiuteu~uce, which during the year entailed an 
expenditure of $2:M,125.24, all of which was charged to operating expense. 
Sales of properties not necessary for the conduct of our business were made, 
aiul your plant investment thereby shows a decrease of $29,008.70 for the 
period. A brief comparison of the assets and liabilities with that of the 
preceding yeur wil l show Unit the surplus of net earnings was added t^ the 

I ..v* t . . . .....*„.:_ ~- * \.... - - —~. ~ * ~ * V.» • rsf 
• / - •• — r-i r J x i J - o ' - - - - * 

sir.nuts, ami uotrs payable. Wi th the close of the year every obligation 
which had reached maturity had been disclnirged, and the total direct 
indebtedness was but f2K),GG2.07, representing chiefly bills in process of 
settlement. 

A mining ptopeiiy ue.juiicd X>\ one of your constituent companies in 
ib'JT, and which became productive in lSf*f». bus proven of great value and 
utetuluc ... and un' invesiuitui uf nearly $1,500,000.0J hud at the close of the 
y> ;ir ! !>(i.'> paid oiu half of its cost in net earnings. The preliminary and 
exhaust ive examination of this property justified the investment, but the 
directors of that company have thought it wise to apply al l earnings to a 
sinking fund until the initial cost of tbe property shall have been paid off. 
We are amply justified in the belief that this property wil l have paid 
for itself within the next few years nnd wi l l be thereafter a source of 
aimv.d <bstri'-ii'»«bb* revenue. 

At a sptcial meeting of the stockholders held June 20, 1905, a reeom-
i;:\n.'.ati >n <>! ih«- directors tin:* the ci.pital btock of your Company be 



increased from $30,000,000.00 to $."50,000,000.00 was approved nnd authorized. 
Negotiations- ^ending for the acquisition of other properties which would 
require additional working capital moved your directors on December 28, 
100"». to otter to the stockholders $3,000,000.00 of the new preferred 
capital stock of tbe Company at par. Tbe stockholders availed themselver 
of the privilege, the total amount of stock was subscribed, and 
$3,000,000.00 paid into the treasury of the Company and added to its 
working capital on January 31, 100(5. The negotiations referred to have 
since been concluded and u further issue of 52,7io,u00.G0 preferred stock 
and $5,7r>0,()00.00 common stock bos been made to complete payment for the; 
new properties. These additional issues of stock having been made since the 
eio:>e ol the liscai year ihe foregoing particulars do nor. appear in the iinan-
c i i l . • i l f i i w i t T h e nr.- i t w f i n v m i r i ' i l hi>v»» i!»Miir>tt«<t ro t *»d p n e-""«5n«r 

capacity suP.ieicnt lo take care of the fixed charges incurred by the issue 
nnd leave u handsome addition to the net revenue of your Company. Their 
acquisition wil l also add largely to the tonnage and scope of your Com
pany s business, t'avorabie contracts for raw material have aiso been mane 
rNtcnding over a period uf years, and it is believed that all these steps wil l 
in 11. , mii v . . ,ui i i bute i i i i i i i r l in isne i ' i i v . ^ . . . 

• ue \_iuupany Has agreed with its preferred stockholders that the 
ch..r;er right »»f i cd-Hipiioii at par sha'ti not be exercised t»e»«>re Jan. 1,1U1U, 
ami this agreement wi l l be expressed in certificates issued on and after 
Apis! 2, ]'.I:K;. This applies to nil preferred stock, and no transfe. of out
standing certificates is necessary to confirm stockholders in this right. 

Ample provision h.is now been made for the large working capital 
required to conduct our business. Your directors now hope and expect 
that, commencing with July 1st next, dividends wi l l be earned and reg
ularly naid upon our common stock. 

An annual report would be incomplete that failed to acknowledge tbe 
c /Ktinucd, fai thful and intelligent service of your employees. 

Respectfully, 
I.. A . COI.K, President. 
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National Lead Company's products are the best of their 
kind, and are worthy of use by every stockholder who has need 
of such products. Special reference was made in last year's 
report to the wisdom, individual and corporate, of specifying 
National Lead Company's brands of Pure White Lead for all 
painting. The same suggestion is here repeated. The list of 
brands under which the National Lead Company's White 
Lead is sold is given below, and attention is directed to the 
fact that they may be recognized also by the new trade-mark of 
the Dutch Boy Painter on the side of the keg : 

ANCHOR 

ARMSTRONG & M C K E L V Y 

ATLANTIC 

BEYMER-BAUMAN 

BRADLEY 

BROOKLYN 

COLLIER 

CORNELL 
DAVIS-CHAMBRRS 

ECKSTEIN 

FAHNESTOCK 

JEWETT 

LEWIS 
MORT.TTV 

R E D SEAL 
SALEM 

SniPMAN 
SOUTHERN 

STERLING 

ULSTER 

Lead pipe for plumbing should also receive the stockholders' 
special attention. At this time when arguments for iron pipe, 
ou account of its lower first cost, are being made, National Lead 
Company's stockholders should know the real economy and 
health-protecting advantages of plumbing with their own pro
duct—lead pipe—and insist on its being used in their houses and 
factories. 

Requests for literature relative to white lead, lead pipe nnd 
other products of the Company, will be mailed on request. 



NATIONAL LEAD COMPANY 

»*AVTn»ACTrm«RS or 

W H I T E L E A D , D R Y A N D I N O I L , 

Litharge, 

Red Lead, 
^;1o«:qTTlnVp^A, Oxlr fes . 

Colormakers' Oxides, 

Rubbermakrra' Oxides, 

Bf>wn Sucar of Lead, 

Lead Pipe, 

Block Tin Pipe, 

Tin Lined Pipe, 

Sheet Lead, 

Solder, 

Lead Traps and Bends, 

Babbitt Metal, 

Orange Mineral, 

Varnishers' Oxides, 

Enamel ers' Oxides, 

Potters' Oxides, 

Accumulator Oxides, 

White Sugar of Lead, 

Glaziers' Lead, 

Bar Lead, 

Lead Sash Weights, 

Lead Wire, 

Solder Wire, 

Solder Ribbon, 

Colors, dry and in oil, 

Nitrite of Soda. 

C A S T O R O I L , 

A M E R I C A N A N D C A L C U T T A L I N S E E D OIL , 

Raw, Boiled, Refined and Varnish, 

L I N S E E D - O I L Cake and Meal. 



NATIONAL LEAD COMPANY. 
BRANCHES. 

ATLANTIC BRANCH, 

BUFFALO BRANCH, 

BALTIMORE BRANCH, 

CLEVELAND BRANCH, 

CINCINNATI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

NEW YORK CITY, 
ioo William Street. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sis. 

BALTIMORE, MD., 
4.10 Hanover Street. 

CLEVELAND. OHIO. 
Canal and Champlain Sts. 

CINCINNATI, OHIO, 
Freeman Ave., cor. ytk St. 

CHICAGO, ILL., 
Cor. State and 15th Sts. 

ST LOUIS, MO., 
Clark Ave. and 10th St. 



JOHN T. LEWIS & BROS. CO.,. PHILADELPHIA, PA., 
2ji South Front St. 

NATIONAL LEAD & OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA. 

Second National Bank Building. 

NATIONAL LEAD CO., OF MASS., BOSTON, MASS., 
J7 Broad Street. 

ST. LOUIS SMELTING c> REFINING CO., 
ST. LOUIS, MO., 

St. Francois, Mo., and Collinsville, III. 620 Frisco Building. 

NA TFONA T, LEAD COMPANY WAREHOUSES. 

ST. PAUL, MINN., 354 to 360 East 6th Street. 

DETROIT, MICK., cor. Wayne and Woodbridge Streets. 

OMAHA, I\«;b., 1415 aud 1417 Dodge Street. 

KANSAS CITY, MO., 1313 and 1315 W. 10th Street. 

LOUISVILLE, KY., 202 Equitable Bldg., 4th and Jefferson Sts. 

NASHVILLE, TENN., 225 Tenth Avenue, South. 

NEW ORLEANS, LA., 516 aud 518 Natchez Street. 



NATIONAL LEAD COMPANY. 
t Exchange Place, Jersey City, N. J. 

RBPORT PRESENTED TO T H E STOCKHOLDERS AT THEIR 
FIFTEENTH ANNUAL MEETING, APRIL 18, 1007, 

FOR THE FISCAL YEAR ENDING 
DECEMBER 81, 1906. 

To the Stockholders of National Lead Company : 

The foliowiuj; Dalancc Sheet shows the condition of the 
Company on December 31, 1906: 

Stock on band, manufactured, in process and raw . . . . . . 5,010,737.72 

ASSETS. 
I)KC. St, 1505. 

Plant Investment. 
Other Investments 

23,018.477.01 
10.506.440.40 

ircasuir oio^k.- Cv.̂ .:..c:: ? , . . ' v v \ A f k 

Preferred 00.000.00 190.600.00 
1.214.P34.1S 
2.014,030.01 
1.082,691.48 

f45,733,?l07r5 

Cash in Ranks . . . 
Noica Receivable . . 
Accounts Receivable 

LIABILITIES. 
Capital Stock—Common 

Unissued 
25.000,000.00 
4,250.000 00 20,750,000.00 

Preferred . 
Unissued . 

25.000,000 00 
4.286 400.00 20,718,600.00 

4,038,H22.36 Surplus. December 31, 1906, 
Notes Payable 
Accounts Payable 

47.000.00 
164,207.89 

$•15,733,719.75 

A comparison with the preceding year is given in the following statement: 



ASSETS. 

Plant Investment . 
Otber Investments 
Stock on hand . . 
Treasury Stock . . 
Cash in Bank . . . 
Notes Receivable . 

S E C . 80.1005. 
21.104.513.19 

079.812.42 
6,104,601.54 

190.000.00 
818.300.75 
183.354.55 

Accounts Receivable 1,434.075.82 
$33,705,258.27 

D E C . 81.1006. I N C R F A S B . D E C R E A S R . 

23,913.477 01 101,030.18 
10,506.449.40 9,520,636.98 
5,910.737.72 103,803.82 

190,600.00 1 

1.214.834.13 306.533.38 
2.014,930 01 1,881.575.46 
1,982,001.48 548,615.66 

$45,733,710.75 $12,353,361.48 $384,000.00 

Common Stock. . 
Preferred Stock . 
Surplus 
Myi Images . . 
Notes Payable. . . 
Accounts Payable. 

LIABILITIES. 
D E C . 301005. D E C . 31.1000. I N C R E A S E . D E C R E A S E . 

. 15.000.000.00 20,750,000.00 5,750.000 00 

. 15.000 000.00 20,713.600.00 5.713.600 nn 
3,054.590.20 4,038,822.1)6 484,220.16 

12.0113.25 12.603 25 
67,000.00 47.000.00 20,000.00 

.___131.05S.82 184_297.39 53_238.57 .__.__. . . 
$33,70T,258"27 $45,738,719775 $12,001,064.73 ~ $3^60lU'5 

SURPLUS ACCOUNT. 

Surplus, December, 81st. 1905 3.554,500.20 
Net Earnings during 1000 2,400.632.16 

l},UM.228dl6 
DIVIDENDS PAID DURING 1906. 

On Preferred Stock. 
March 15 . . Dividend No. 57. 
June 15 . . " No. 58. 
Sept. 15 . . " No. 59. 
Dec. 15 . . " No. 00. 

July 
Oct. 
Dec. 

On Common Stock. 
2 . . Dividend No. 10. 
1 . . " No. 11. 

31 . . " No. 12. 
Surplus, December 31, 

313,320.00 
360,808.00 
300,808.00 
300,808.00 1,395,744.00 

200.554.00 
200,554.00 
200.554.00 610.C62.00 2,015,400.00 

1000 $4,038,822.36 



The foregoing statements presented in their customary fonn show the 
financial condition of your Company at the close of its fifteenth fiscal year, 
December 31. 190^. ttnd disclose a net profit of £2,499.^3?.r^ n« the result of 
tbe year's business. In addition to such earnings the Company has an 
interest exceeding £600,000 in undivided earnings of other Companies, 
which ia reserved by them for working capital and other uses. After the 
payment of regnlar quarterly dividends on preferred sleek and of three 
quarterly dividends of t% each on the common stock, payments of which 
were commenced on July 1st last, the whole aggregating $2,015.406.00, a 
remainder of £.^4,226.16 was added to surplus account, which at the close 
of ibe period under review was £4,038,822.36. 

Reference to the financial statement shows a healthy condition with 
no liabilities other than those in process of payment and an adequate 
working capital fu l ly employed in our business. Sales of properties not 
iu use resulted in a deduction of £191,036. id in your plant investment 
**•';•'?'.'.•.'.t. F.<:.\v tupiwri'iic ii->v? o i t i r>"* ' ' •».» ndvance ond are now at the 
highest p unt in the history of the Company, Put provision has been made 
in our inventory for any probable shrinknge in values. The efficiency of 
plants has been maintained by expenditures for repairs and maintenance 
r.ggreguting JiSS. 417.Si, which wns charged to the cost of operation. 

The aggregate volume of l.iuaiiiess none tr x pi cn-cu m iuuf", ^I^ht ly 
less than the preceding year, due we conclude to the rapid advance in 
prif_-»»« t.hf jelnrianre of consumers to believe in their continuance. 
With the cly.se of the year however, we f i rd orders for future business in
dicating un'"creased distribution, ond at the date of this report the busi-
iicji« so far ' his year shows it lurge increase ove; that of last. 

The mining property referred to in the last annual report had a very 
successful year and added latgely to tbe sinking fund created for the 
purpose of paying Un initial cost. 

The property investment* referred to in our last annual report have by 
their er.mrig", ••!<:,>f: — ! rite prrdirrinns then made and confirm our judg
ment lo ibe wisdom of their acquisition. Since t l v close of tbe fiscal 
year negotiations pending for other businesses have been concluded, and 
in payment tberelor an issue of £3,750,000.00 i " . preferred stock haB been 
made for properties possessing net cash assets and lands, buildings, 
machinery and fixtures officially appraised it above £3,800,000.00. Tbe 
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net earnings of tbe properties so acquired have averaged in excess of 
$6co.ooo for the last three years as determined and certified by Messrs. 
Haskins & Sells, Chartered Accountants, under whose direction all 
examinations aud appraisals were made. The object of late investments 
has been to so diversify the character of the business as to render it less 
susceptible to depression in any one feature without departing from its 
essentially metallic foundation. 

All features of your business are participating in the general prosperity 
of tbe country, and the present outlook is most encouraging. Tbe 
management takes this occasion to thank all employees for the faithful 
service which has contributed to the satisfactory results of the year. 

Respectfully, 

h. A. COLH. Prerident. 
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N A T I O N A L L E A D C O M P A N Y . 

T„ A . CoUt , -
F. W . ROCKWF.M., 
R. P. R O W E , 

\V. W. L A W R K S C K , 

C I I A R L K S D A V I S O N , 

F . F . R K A I . K , -

J e l f N H . frKOTHlNl.liAAl, 

F R F . n . R . F j R T M K Y K R . 

j " . F . T l K A l . U , 

!'! D ' .VA!!!) I l K l ' S I I 

C. . O . C A K r i ' . N T U ! ' . , 

! , . A . C o i . < \ 

! ' . K . O ' L ' - A T K , 

D . ( ' , n . c . ! . N i n : i M . 

M . ( ; i : t ' . i ' . i ; N i i i ; i M 

Yv. W. L A U U K N U : . 

F . W . R O C K A V K U . . 

K . 1'. R ' A v l i , 

A . ' ' . T H O M P S O N 

V . ' A l . T I ' . K T l H - T S . 

C. F. W K I . I . S , 

D I R E C T O R S . 

President. 
Vice-President. 
Vice-President. 
Vice-President. 
Secretary. 
Treasurer. 
Aceicinnt Secretary. 
Assistant Treasurer. 

Philadelphia, Pa. 
New Y o r k City. 
St. Louis, Mo. 
F.ast Orange, N . J . 
New Y o r k City. 
Cincinnati, O. 
New York City. 
New Y o r k City. 
New Y o r k City. 
St. Louis, M o . 
Chicago, IU. 
Brooklyn. N . Y . 
llulTalo, N . Y . 
Doston, Mass. 
Pittsburg, P P . 

E X E C U T I V E C O M M I T T E E . 
I \ C O I . K . Chairman. 

V v R o u r . " " E I". HHAU-. 

W. W. L A W H K N C K . M O K « V ^ C K ; ; m ' l M -

G E N E R A L COUNSEL. 
M , . ^ , s . A I . K X A M . K U & GRiCKN. 120 Broadway. New York City. 

Kl-Ai lSTRAK OE STOCKS. 
T.M-: MliKCANTii . i . TuirsT Co. , 120 Broadway. New York c i ty . 



Stockholders are more and more forming the habit of using 
National Lead Company's manufactures when they can. This 
exhibits proper regard for the success of the Company's business 
and for the stockholder's own interests. 

Paint nnd plumbing materials are necessaries in practically 
every building. National Lead Company's brands of white 
lead, red lead, linseed oil, colors in oil, lead pipe, traps and 
bends, ferrules, etc.. should bt specified by stockholders cud 
recommended to friends. 

Those who control or influence the buying of factory supplies 
should bee that National Lead Company's babbitt metals and 
solders arc used, of which various compositions are made to suit 
various factory requirements. All are of the highest quality in 
their respective classes. 

There may be among our stockholders some who use other 
materials included ninon^ National Lead Company manufactures. 
Look over the list on the following page. 

National Lead Company's brands of White Lead are as 
iolloWSj all of them distinguished by the "Dutch Bov Pm'ntrr" 
trade mark on the keg: 

ANCHOR 
ARMSTRONG & McICr.Lvv 
ATLANTIC 
H ' C Y M K R - H A U M A N 

;iw A Tit i'.y 

UkOOK'.YN 

CORN'.t.i. 
DAVIS-CHAMBERS 
TlICENlX (KCKSTEIN) 
PAHNESTOCK 
JL.Wli.li 

LEWIS 
MORI.EY 

RED SEAL 
SALEM 
SniI'MAN 
S O U T H E R N 

Si' l ikUNG 
ULSTER 
UNION 
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NATIONAL LEAP COMPANY 
M A N U F A C T U R E R S OP 

W H I T E L E A D , D R Y A N D I N OIL, 

Litharge, 

Red Lend. 

Glassniakers' Oxides, 

Colormakers* Oxides, 

Rubberinakcrs' Oxides, 

Brown Sugar of Lead, 

Nitrite of Soda, 

Linotype Metal, 

Monotype Metal, 

Lead Pipe, 

ltlock T in Pipe, 

T in Lined Pipe, 

She-'l I. 

Su'der, 

Leail ' imps and Mends, 

15ahl.it'. Metal . 

Orange Minera l , 

Vnrnish<»rc ' OT5«1AO 

Ennmelers' Oxides, 

Potter's Oxides, 

Accumulator Oxides, 

White Sugar of Lead, 

Colors, dry and in oi l 

Stereotype Metal, 

Electrotype Metal, 

Glaziers' Lead, 

Bar Lead, 

Lead Sash Weights, 
T 1 » ' 

Solder Wire , 

Solder Ribbon, 

Piano K e y Leads, 

CASTOR OIL. 

A M E R I C A N A N D C A L C U T T A L I N S E E D OIL, 

Raw, Boiled, Refined and Varnish, 

LINSEED-OiL Luke and Meal. 
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NATIONAL LEAD COMPANY. 

BRANCHES. 

A TLANTIC BRANCH, 

BUFFALO BRANCH, 

BALTIMORE BRANCH, 

CLEVELAND BRANCH, 

CINCINNATI BRANCH, 

CHICAGO BRANCH, 

ST. LOUIS BRANCH, 

NEW YORK CITY, 
ioo William Street. 

BUFFALO, N. Y. 
Cor. Clinton and Oak Sts. 

BALTIMORE, MD.% 

„ r r . ^ • 

CLE VEL A ND, OHIO, 

Canal and Clmtnplain S/s. 

CINCINNATI, OH/0, 

Freeman Ave., cor. jth St. 

CHICAGO, ILL., 
Cor. State and ijt/j Sts. 

Clark Ave. and rot// St. 



•v.,V-r'-:"i\';*:-

Street. 

Sts. 

JOHN T. LEWIS & BROS. CO. PHILADELPHIA, PA., 
2JI South Front St. 

NATIONAL LEAD &> OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA. 

Second National Bank Building. 

NATIONAL LEAD CO.. OF MASS.. BOSTON. MASS.. 
9S . . . . 

K3 57 Broad Street. 

1 ST. LOUIS SMEL TING & REFINING CO., 
M ST. LOUIS, MO. 
^ St. Francois, Mo., and CollinsvUle, III.. 620 Frisco Building. 

f. > NATIONAL LEAD COMPANY WAKiiHOUSES. 

1.1 

Sty 

'/ St. 

^ts. 

V ' 

ii 
% 

•'4 
if 

I 

ST. P A U L , MINN. , 354 lo 360 East Cth Street. 

DETROIT, MICK. , cor. Wayne and Woodbridgc Streets. 

O M A H A , Neb., 1415 and 1417 Dodge Street. 

KANSAS CITY, MO., 1313 and 1315 W. 10th Street. 

I /JUiS V i L L E , K.Y., 202 Equitable I>Idg., 4II1 asd Jefferson Sts. 

N A S H V I L L E . T E N N . , 225 Tenth Avenue, South. 

N E W ">KU\ANS, L A . . 16 and 518 Natchez Street. 
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NATIONAL LEAD COMPANY, 
r Exchange ririce, Jersey City, N, J, 

RlirORT PRESENTED TO THE STOCKHOLDERS AT THEIR 
SIXTEENTH ANNUAL MEETING, APRIL 10, 1008, 

FOR TIIE FISCAL YEAR ENDING 
DKCIiMUUR 01, 1007. 

To the Stockholders of National Lead Company; 

The following Balance Sheet shows the condition of the 
Company on December 31, 1907 : 

ASSETS. 
Piant Investment . 24,324.003.06 
Other Investments 13.73S.017.G0 
Stock on hand, manufactured, in process nnd raw 0,700,865.02 
Treasury Stock,—Common 01.W0.00 

Prelerrcd •.'HI.OOO.UO 100.000.00 
Cash in Hanks , 
Notes Receivable '. . 1,105.340.02 
Accounts Receivable 2.100.084.7S 

40,0*4.273.87 

LIABILITIES. 

Cupitul Stock—Common 25,000,000.00 
Unissued 1.250.000.0c 20,750,000.00 

Preferred. 25.000.000.00 
Unissued. . .T.Mi.400.00 21.-10n,000.00 45,218.000.00 

Sm plus, December 51, 1907 7 ~ ~ . . . 4.204.204.25 
Notes Payable 27,000.00 
Accounts Payable 140.469.62 

. . 1 1 . . . . . * , « • ' » . . . . 

\ comparison with the preceding year is gii-cn in the following statement : 
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ASSETS. 

Plant Investment . 
Other Investments 
Stock on hand . . 
Treasury Stock . . 
Cash in Bank . . . 
Notes Receivable . 

O E C . 31,1006. 
23,018.477.01 
10,500,440.40 
5,010,737.72 

100,000.00 
1,214.834.13 
2,014,930.01 

Accounts Keceivable 1,982.(591.4S 

D K C . 81,1007. 
24,324,003.00 
13,738,017.50 
0,700,805.02 

100,000.00 
1.221,303.04 
1,405.340.02 
2,100.08-1.73 

I N C K K A S B . D C C R E A S K . 

410.010.05 . . . . . 
8,231,508.10 

700,127.80 

0,520,51 

118.203.25 
000,580.09 

«'!5,7'J3,7iy.7G fi9,C84,;;<3.o7 J4.5U0,134.21 5009.580.0U 

Common Stock . . 
Preferred Stock. . 
Surplus 
Mortgages. . . . . 
Notes Payable . . . 
Accounts Payable. 

LIABILITIES. 
I>RC St. 1003. Di:c. 31. 1007. I N C K E A S K . 

20,750,000.00 20,750,000.00 
20.713.000.00 24,403,000.00 3,750.000.00 
4,038,822.30 4,291,201.25 255.5ijl.89 

4r, .000.00 
184 297.30 

27.000.00 
14Mfif).ii2 

D E C R H A S I i , 

20.0(10.00 

S-hV.JW 719.75 540.084.273.87 54.005.381.S9 554.827.77 

SURPLUS A C C O U N T . 

Net Karnin^s during 1907 

DIVIDENDS PAID DURING 1907. 

On Preferred Stock. 
March 15 . . Dividend No. 01. 
June 15 . . " No. 02. 
Sept. 10 . . «* No. 03. 
Dec. 1(1 . . " No. 04. 

On Common Stock, 

420,433.00 
420,433.00 
420,433.00 
420.433.00 1,705,732.00 

April 1 
July 1 
Oct. 1 
Dec. 31 

Dividend No. 13. 
No. 14. 
No. 15. 
No. 1(1. 

200.554.00 
258,102.50 
258.192.50 
25S.192.50 

• l , V i l O , O . O . i ) U 

2.042.245.39 
0,981.007.75 

Surplus, December 31, 1907 
981,131.50 2.680.803.50 

54,294,204.25 

IO 



Following oar usual custom we submit tbe foregoing statements show
ing the financial condition of the Company at tL_ close of its sixteenth 
fiscal year, December 31, 1907, and exhibiting the assets as they exist on 
that date. The year's business shows net earnings of $2,942,245.39, or an 
mciease ot «',42,013,23 over that ot the preceding year. The payment of 
regular quarterly dividends on preferred stock aggregated $1,705,732.00, 
and dividends Of 1% on the common stock for the firBt quarter of the year 
IZJI :>1 Io: tbe remaining three quarters aggregated $581,131.50, the total 
{ ; . .Tvi.*c.ii V- r .b w-Lii*-i -J. **--.c"f_s I^JZ,-^Z.'1~% *O $?.^Sc!,

1;erj.sp. "RtiVcii 
after bcir.g dc:!:*cted from t h A rarninps left an undistributed remainder 
of 5-55,38!.89, which added to the previous surplus shows a balance stand
ing to the credit of surplus account at the close of the year of 54,294,204.25. 
Operating expense was charged with 5227.1S0.50 for necessary repairs and 
in '.be maintenance of nil plants at their highest efficiency. 

The financial statement indicates a satisfactory condition of the finances 
of the Company nnd the employment of its ample working capital in its 
varied business. The shrinkage iu the value of raw material makes no 
diifcience iu the exhibit, as for a number of years the great stocks which 
it is necess.irv !o carry have been inventoried at protective figures, and 
'. day they could not be replaced at such values. 

It wi l l be noted that a further issue of 5.>.75".000.00 in preferred stock 
!: •.'.. been made mid appears as outstanding. This was in payment for th 1; 
properties mentioned iu our last annual report, tbe negotiations having 

III 1 t i i lu , L<>j.-,ttlii i u itu y«,ur mining property, have been useful sources 
'•A revenue in tbe year under review. 

The volume of business for the year exceeded that cf any iu our history 
notwithstanding the paralyzed condition uf trade in the mouths of No
vember and December. Experience of sixteen years teaches ns that our 
business is less susceptible to the fluctuations of trade than many others 
and does not suffer in the same measure when the general volume of trade 
shrinks. Ac Ibis writing n comparison so far this year with the unprece-
•lent volume of business done last year nt the same time shows a shrinkage 
" f '3/2?. which we hope to overcome as the season progresses, in view of 
tiie constantly iuipiovii ig conditions. 

It nn y interest stockholders to know that the Company's records shov 
.•11 011.1 ciM 1 nK*> «'dk. d>:>ii';bul.o.< tif '/.s i/mt/k, 55^0 checks having been sent 
out in payment of the last dividends. There is no controlling interest 
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and no exceptionally large holding. Prior to the formation of tl 
Company less than 150 per-ons shared directly in the profits of the various* 
properties which later became part of National Lead Company. Th'eV 
business has largely developed 6ince that time, but the numbers of thoM; 
who may properly be called "partners" in the business has increased much! 
more rapidly. It seems worthy of reflection that in the history of thto£ 
business al least the number of those participating in its profits and sharing-
in its prosperity has been many times multiplied. \> 

This report would not ne complete without a tribute to all the employees ^ 
:;o loyally discharged iueir duties lo the Company. 

Respectfully, 

L. A. COLE, President, t 
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K. F. B E A : . E . Treasurer. 
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DIRECTORS. 
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Full information relative to the White Lead Department of 
National Lead Company's business was given to our stockholders 
last year by means of " The Dutch Boy Painter ", the miniature 
magazine published especially for painters and dealers. The 
periodic visits of Ibis magazine will be continued in 1909. 

The desirability of using aud recommending National Lead 
Company's other manufactures should not be forgotten, how
ever. Some of these are of very general utility and should be 
kept in mind, such as lead pipe and other plumbers' supplies, 
babbitt metals, solder, red lead, linseed oil, etc. A list of our 
various manufactures is given on the page opposite, for it is be
lieved that the stockholders of the Company will prefer to use, at 
all times, those products in whose success they are interested, 
especially as every one of these products is the best of its kind. 
National Lead Company's brands of White Lead are as follows, 
— —- u .̂iu^uwiî u >_>_> mi uuiv.il uO\ iUiiiucr iiiiue 
mark on the keg: 

ANCHOR 

ARMSTRONG & M C K E L V V 
ATLANTIC 
HrJV.MER-HAUMAN 
UltADLEV 
HROOiCLYN 
COLLIER 

CORNELL 

DAVIS-CnAMDERS 
PirajNix ( E C K S T E I N ) 
FAHNES'iOCK 
I KU'ETT 
L E W I S 

M O R L R V 

RED SEAL 

SALEM 
SuirMAN 
S O U T H E R N 

STIfOT.TKf*. 

ULSTER" 
UNION 
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NATIONAL LEAD COMPANY-

MANUFACTURERS OE 

WHITE LEAD, DRY AND IN OIL 

Litharge, 

Glassmakers' Oxides, 
Colorinakers' Osides, 

Rubbermakers' Oxides, 
Brown Sugar of Lead, 

Nitrite of Soda, 
Linotype Metal, 
Monotype Metal, 

Lead Pipe, 
Mock Tin Pipe. 

',«:_ i \„,.s\ I'ine. 

Sheet Lead. 
Solder, 

Lead Traps and Uendn, 
babbitt Metals, 

Orange Mineral, 
Varnishers' Oxides, 

Enamelers' Oxides, 
Potter's Oxides, 

Accumulator Oxides, 
White Sugar of Lead, 

Colors, dry and in oil 
Stereotype Metal, 
Electrotype Metal, 

Olnr-icrs' Lend, 
Har Lead, 

Lead Sash Weights, 
Lead Wire, 

Solder Wire, 
Solder Ribbon, 

Piano Key Leads, 

P A S T O R OTL, 

A M E R I C A N A N D C A L C U T T A L I N S E E D OIL, 

Raw, Boiled, Refined and Varnish, 

L I N S E E D - O I L Cake and Meal. 



NATIONAL LEAD COMPANY. 

BRANCHES. 

A TLANTIC BRANCH, 

BUFFALO BRANCH, 

CLEVELAND BRANCH. 

CINCINNA TI BRANCH, 

CHICAGO BRANCH, 

NEW YORK CITY, 
in Broadway. 

BUFFALO, N. Y., 
Cor. Clinton and Oak Sts. 

CLF.VF.LAKn ntTtn 

Canal and Champlain Sts. 

CINCINNATI, OHIO, 

Freeman Ave., cor. jth St. 

CHICAGO, ILL.. 

Cor. State and 15th Sts. 

ST. LOUIS BRANCH, ST. LOUIS, MO., 
Clark Ave. and loth St. 



JOHN T. LEWIS & BROS. CO., PHILADELPHIA, PA., 
Lafayette Building Cor. Fifth and Chestnut Sis. 

NA TIONAL LEAD cV OIL CO., OF PENNSYLVANIA, 
PITTSBURG, PA., 

Commonwealth Building, 316 Fourth Ave. 

\rATrQNAT. f.F.AD CO., OF MASS.. BOSTON. MASS., 
Cunard Building, 126 State Street. 

ST. LOUIS SMELTING <S~ REFINING CO., 
ST. LOULS, MO. 

St. Francois, Mo., and Collinsville, III.. 620 Frisco Building. 

v .> -r/n v / / //../ /; COM PAN Y WAREHOUSES. 

ST. I'AUL, MINN., 354 to 360 East 6th Street. 

Dh't KUlT, MICH , cor. \Y-iyne and Woodbridge Streets. 

OMAtIA, Neb., 1415 and 1417 Dodge Street. 

KANSAS CITY, MO.. 1313 and 1315 \V. 10th Street. 

LOUISVILLE, KY.. 202 ICrpiitnble Hldg., 4th and Jefferson Sts. 

NASHVILLE, TENN., 225 Tenth Avenue, South. 

NEW JKLhANS, LA., SIO and 51s Natchez Street. 
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of the companies in which you are interested, and which makes 
shot on a large scale, has prepared plans for the manufacture of 
metallic and shot gun ammunition, but these are held in abeyance 
for the time being. Vour mining and smelting interests have a 
plant in process of erection for the manufacture of sublimed lead, 
a product which now enters into a variety of uses including ready 
mixed paints. 

Tn nil rlennrrmenrs vour pmnlnvprc have Qhmvn thfir ens-
. . » J . . . . . 

tomary interest and given renewed evidences of their loyalty and 
capacity. 

Fletcher \V\ Rockwell, a Vice-President, and one of the 
original incorporators of this Company and continuously a direc
tor, died in Chicago, December 12, 1908, where for many years he 
had directed its business. A useful and honorable life devoted 
to your interests has thus closed to the sorrow of his associates. 

Respectfuiiy, 
L. A. COLE, President. 
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NATIONAL LEAD COMPANY. 
i Exchange Place, Jersey City, N . J. 

K FPORT PRESENTED TO THE STOCKHOLDERS AT THEIR 
EIGHTEENTH ANNUAL MEETING, APRIL 21, 1910, 

FOR THE FISCAL YEAR ENDING 
DECEMBER 31, 1909, 

7V> the Stockholders of National Lead Company: 

The following Balance Sheet shows the cotidition of the 
Company on December 3t, 1909. 

ASSETS. 

Plant Im .sUnenl 24,403,730.13 
oilier Investments •. . . . 13,765,102.42 
Stock on hand, manufactured, in process and raw G,77G,509.29 
Cash in Hanks . . . . 1,072,917.23 
Notes Receivable 9l9.S20.54 
.\:--v.-\z l\z~-::rr 3.043,368.89 

549,981,047.50 

LIABILITIES. 

Capil-.d Stuck -Common 25,000,000.00 
Unissued 4.341.000.00 20,655,100.00 

Preferred 25,000,000.00 
Unissued 032,400.00 24,307,000.00 

Surplus, December, 31, JWJ'J 4,718,372.71 
/.ccouuts Payable 244.074.79 

*4<t o«i n.17 nn 

A comparison with the preceding year is given in the following statement: 



ASSETS. 

Plant Investment . 
Other Investments 
Stock on hand . . 
Cash in Banks . . . 
Notes Receivable . 

DKC. 31, 1003. 
24.478.047.42 
18.780,420.78 
7,252,280.47 

933,070.20 
852,878.01 

Accounts Receivable 2,400,589.95 

DEC. 31, 1009. 
24,403,700.13 
18,765,162.42 
0,770,509.29 
1,072,017.23 

910,820.54 
3,043.308.89 

INCREASR. 

189,240.04 
00,951.58 

086,778.94 

DBCRKASK. 

75,187.20 
15,267.30 

475,721.18 

$49,704,251.92 £10,081,047.50 $842,971.41 f500,175.83 

LIABILITIES. 

Common'Stock . 
Preferred Stock . 
Surplus 
Notes Payable . . 
AreoMit*" Pnyrd:!: 

DKC. SI, 1003. 
20,055,400.00 
24,307,000.00 
4.458,455.01 

7,000.00 
r» . — — ~ •» ' , 

PEC. 81, 1009. 
20,055,400.00 
24,307,000.00 
4.718.R72.71 

IKCKKASE. DfcCRKASH 

244,074.70 

254,917.70 

2N.S77.8S 

£49,704,251.92 $40.981.047.50 <283.7J5.5S £7,000. UO 

SURPLUS. 
Surplus/ December, 81, 1908 1,458,455.01 
Net Earnings, during 1909 2,903,419.70 

57,451,874.71 

DIVIDENDS PAID DURING 1909. 

On Preferred Stock. 
March 15 . . Dividend No. Hit. 
June 
Sept. 
Dec. 

April 
July 
<M. 
Dec. 

Hi . 
10 . 

No. 70. 
No. 71. 
No. 72. 

On Common Stock. 
1 . . Dividend No 21. 
1 . . " No. 22. 
1 . . " No. 23. 

31 . . " No. 24. 

420,433.00 
420,433.00 
420.433.00 
420.4*3.00 

258,192.50 
258,102.50 
258,192.50 
258,192.50 

1,705,732.00 

S'iipl^-., Ivccciiiuer Jl, 1U09 

1,032,770.00 2,738,502.00 

f4,713,372.71 
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We present in the foregoing statements the condition of 
the Company at the ciose of its eighteenth fiscal year, December 
IH, 1909. The net earnings for 1909 were $2,993,419.70 and 
show an increase over the preceding year of $90,006.94. This 
net result is reached after charging to the current expense of 
operation all cost of maintenance and repairs amounting to 
$:}2r),339.94. After tiie payment of regular quarterly dividends 
on both the preferred and common stock of 7% ana* 5% respectively, 
aggregating.$2,73?,fs02.00, a remainder of $251,917.70 was added 
to "Surplus Account" which at the close of the fiscal year was 
^!.7.1M,372.71. It will be noted that the Company has obligations 
ol' but §244,074.79 representing current accounts in process of 
ii(|uidation. 

'1 lie vw'iu...^. . / '.;v..;i:vj.:c : !v.vv<= --« notrdde increase over that 
t i the j.receding year and exceeds in tonnage anything in 
.!,;• history of the Company. This increase was apparent in all 
:lu. varied branches of your business, was unifui miy distributed 
over the whole » ouuti v, and free from spasmodic movement. In 
the last half ol the year all raw material entering into yov.r 
finished products advanced in value, and measurable increases 
\'.ei'e made MI tlie price ot manuiacuiicu ^uuus. inc n.vcd Iv<>» 
ba -is of inventories, which has now been maintained for a number 
of years, has been shown by experience to be wise, and is continued 
as the policy of the Company. The added volume of business 
with the higher eost of raw materials employs actively all your 
working capital and surplus. 

In the last annual report reference was made to plans 
then prepared for the manufacture of ammunition. During the 
year under review we acquired an important interest in a well 
established business making a specialty of such n anufacture, and 
its field of operation will be broadened. We continue the 
policy promoting and extending tiie consumption uf ic-d 
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M ere ,t can be done profitably. The properties you have hereto-
ore inves cd m contributed to your earnings in the vear und r 

rev.ew and continue to justify their acquisition. 
The business of the current year exceeds that of last and 

WH.,e it .. yet too early to make.predictions the general prosperity 
of the country justifies a. hopeful outlook. Active c o m p e l ™ 
continues, but it is wholesome rather than destructive ° m p e t , l , ° n 

Thanks are due to officers nnd employees in all branches > 
of the business for their intelligent am' 

Respectfully, 

I- A. COLK, 

•'resident. 
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• ' • < l » T . - v . - l -

!! . M . M c C m ' . S N l - . v . 

U . 1'. R o u i i , 

A . P . T I I O M I S U N , 

'VAi.ri ' .K T e r r s , -
v. ". V . W i - a . i . N . 
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NOTICK TO STOCKHOLDERS. 

For the information of stockholders a full list of the 
Company's manufactures is given on the opposite page. 
Familiarity with this list is desirable so that stockholders may 
be able to use these products themselves wherever ̂ possible and 
recommend them to friends. Every product made by National 
Lead Company is of the standard of excellence in its class. 

In addition to being interested in the manufactures named, 
stockholders are advised that Notional Lead Company lias 
acquired an important interest in the United States Cartridge 
Company of Lowell, Mass., whose ammunition has been known 
for years as of the highest class. Users of ammunition amonjr 
National Lead Company stockholders should see that they 
always get United States cartridges (:narked thus (û )). The 
rnmtvMiy enpectr. to have Io«»ded iwun-sheiis as weii as metallic 
ammunition on the market in the fall. 

National Lead Company's popular brands of white lead 
should not be forgotten when painting is to be done. The white 
lead is now packed in steei kegs with the Dutch Boy Painter 
trade-mark on the side and the following brand names on the 
head : 

ANCHOR 
A R M S T R O N G & M C K K I . V V 

A T L A N T I C 

1'.KVMHI(-l! \ l 'M A N 
H R A P I . K V 

(I . . . , r \ y . »; 

COI.I.II'.K 

CoRNi-rr.i. 
P A V I S - C H A M I I K K S 

P IKK N I X ( E C K S T K I N ) 

F A I I N R S T O C K 

J H W K T T 
. . . . i S 

M o l C K V 

U R D S K A L 

S A I . K M 

Si U I'M AN 
S O U T H K R N 
S T K R I . I N C . 
Ih.STKR 
U N I O N 

S 



y 
d 
d 

<3 

NATIONAL L E A D COMPANY 

White Lead, dry, 
y i i . i w i «.TMI i n f i i ) 

Litharge, 

Ked Lend, 

<;i:tssmakers' Oxides, 

Colornutkcis' Oxides, 

Kuhhcrmakers' Oxides, 

Linseed O i l , American & Calcutta, 

Raw, Boiled, Refined and Varnish. 

^-

Orange Mineral , 

Varnishers' Oxides. 

Enamelers' Oxides, 

Potters uxi i ies , 

Accumulator Oxides, 

i 

Jlrown Sugar of Lead, 

Nitrite of Soda, 
. . . 1 1 T . . . 1 

White Sugar of I.eud, 

Colors, dry and iu o i l , 

Cimtnr O i l . 

Linotype Metal. 

Monotype Metnl. 

Lead Pipe, 

Lemlar.mnt Pipe, 

li lock. Tin Pipe, 

Tin L ined Pipe. 

Sheet Lead, 

Solder, 

Lend Traps and Hends, 

Huhbitt M .tftls, 

Stereotype Metal , 

lClectrotype Metal, 

Glaciers' Lead, 

liar Lead, 

Lead Sash Weights, 

Lead Wire , 

Solder Wire , 

Solder Ribbon, 

Piano K e y Leads, 
**»*. ry,-»s—~~ 



NATIONAL LEAD COMPANY. 

BRANCHES. 

ATLANTIC BRANCH, 

BUFFALO BRANCH, 

NEW YORK CITY, 

III Broadway. 

HITWA rr\ IT ,,. 

Cor. Clinton and Oak Sis. 

CI.EVHLA»J> BKAXC,,, CLEVELAND, OHIO. 

Clmmptmn Ave. and Canal Km,J. 

UNCI M A T t C I N a , . N A T J 0 / i w 

Freeman Ave., cor. jth St. 

cmcAco MANCII, C I [ I C A G 0 I L L 

Cor. Slate and ijt/f Sis. 

Liggett Building, 722 Chestnut St. 
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JOHN T. UilVIS & BROS. CO., PHILADELPHIA, PA., 

Lafayette Building, Cor. Fifth and Chestnut Sts. 

NATIONAL LEAD & OLE CO., OF PENNSYLVANIA, 

PITTSBURG, PA., 

Commonwealth Building, j/6 Fourth Ave. 

NATIONAL LEAD CO., OF MASS., BOSTON, MASS., 
Cunard Building, 126 State Street. 

NATIONAL LEAD CO.. OF CAE., 
SAN FRANCISCO, CAL., 

• • / < . - t . . . . . . . . . k . - — C • 

.V/: LOUIS SMELTING REFINING CO., 

ST. LOUIS, MO., 
<''/ ,' Cf 6f .f Frisco Building. 

V/. Lntnt<>i< !/»» ,!)>•! < '.>///»'.•-•»•// • 

NA LIANA I. LEAD 'COMPANY WAREHOUSE^ 

ST. P A U L , M I N X . , to 1 vast 6th Street. 
Dl' .TROlT. M I C H . . Cor. .jth nnd Lamed Streets. 
O M A H A . N'KH., '.p.S and 1417 Dodge Street. 
K A N S A S CITY. MO-, 1406 and 140S W. 13th Street. 
L O U I S V L L K . K Y . . F.qttitable Huig , .jth and Jefferson Sts. 
V A C U J V I I f l j.- T I : \ ; V ->?r 'i\.,,tl, .\v,.nn«». South 

N K W OKI,HANS, L A . , 513 So. Peters Street. 
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i Exchange Place, Jersey City, N. J. 

Presented to the stockholders at their nineteenth annual meet
ing, April 20, 1911, for the fiscal year ending December 31, 
1910. 

> 

To ihe stockholders of National Lead Company ; 

The following balance sheet shows the condition of the 
Company on December 31, 1010: 

ASSETS 

Plant investment . . . . . . . $24,594,998.83 
Other investments . . . . 14,302,131.33 
Qtrvl- V?.r:d, rr.r.r.ufi.ciurcd, !•• ^.utcaa ami raw . 7,252,206.60 
Cash in banks . . . . . . . 214,354.33 
Netcs receivable . . . . . . 592,677.92 
Accounts receivable . . . . . . 3,141,054.16 

LIABILITIES 

Capital stock—Common . $25,000,000.00 
Unissued . 4,344,600.00 $20,655,400.00 

Preferred . $25,000,000.00 
Unissued . 632,400.00 24,367,600.00 

Surplus, December 31, 1910 ! \ 4,779,627.63 
Accuunta payable . . . . 294,885.54 $50,097,513.17 

A comparison with the preceding year is given in the fol
lowing statement: 
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ASSETS 
Dec. 31, 1909 Dec. 31,1910 Increase Decrease 

Plant investment $24,403,760.13 $24,504,008.83 $191,238.70 
Other investments 13.765,162.42 14.302.13t.33 536.968.9t 
Stock on hand 6,776,509.29 7,252,296.60 475.787.3t 
Cash in banks 1,072,917.23 214,354.33 . . . . $858,562.90 
Notes receivable 0 ,9i3 29-54 502,677.02 . . . . '326,651.62 
Accounts receivable 3,043,368.89 3,141,054.16 97,685.27 

$49,981,047.50 $50,007,513-17 $1,301,680.19 $1,185,214.52 

L I A B I L I T I E S 

Dec. 1909 Dec. 31. '9'° Increase Decrease 
Common stock $20,6^5,400.00 $20,655,400.00 $ . . . . $ . . . . 
Preferred stuck 24.367,600.00 24,367,600.00 . . . . . . . . 
Surplus . . 4.713.3727' 4.779.627.63 66,254.92 . . . . 
Accounts payable 244,674.79 294,885.54 50,210.75 . . . . 

$49,981,047-5° ^50,097,513.17 $116,465.67 . . . . 

S U R P L U S 

Surplus, December 31, 1009 . . • . . $4,713,372-71 
Met rnri.iuys durinf f<V<"> 2,598,202.02 

$7.3".575-63 

D I V I D E N D S P A I D D U R I N G 1910 

On Preferred Stock 
March 15 Dividend No. 73 $426,433.00 

June 15 " N'>. 7J 426.433.00 

Sept. 15 " No. 75 426,433°° 
Dec. 15 " No. 76 426.433.00 $1,705,732.00 

On Common Stock 
* . r » „ , ^ . „ , | v ' „ <t?eR I O S C O 

July 1 " No. 26 258,192.50 
Oct. i " No. 27 154,915.50 
Dec. 31 " so. 28 154,915.50 826,216.00 $2,531,048.00 

Surplus, December 31, 1910 . . . . $4,779,627.63 
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The foregoing statements show the financial condition of the 
Company at the close of its igth fiscal year, December 31, 1910. 
The net earnings for 1910 were S395.216.78 less than the preceding 
year. The regular dividend of seven per cent, was paid on preferred 
stock, and the dividends on the common stock aggregated four per 
cent for the year, leaving $66,254.92 which has been added rn the 
surplus account. 

Your properties have been maintained at the highest point of 
efficiency, and all the cost of such maintenance has been charged to 
the expense of operation, amounting to $409,041.41, which has been 
d*d before the above rcculw arc rcacl^d. 

The increase in the plant account of $191,238.70, is accounted 
for by the erection of a new plant and warehouse in Pittsburgh and 
the purchase of a metal plant in Baltimore The increase in the item 
" Other Investments " is largely accounted for by the interest referred 
to in a previous report which we have acquired in the business of the 
U. S. Cartridge Co. The item of "Accounts Payable," $294,885.54, 
reprcccn.c currcr.„ accur.w ... v>i nLjuiuduuu. mv emue 
surplus account is actively employed as working capital. Inventories 
have been taken at aii points on the same conservative basis as here
tofore, at such low figures as to be amply protective against possible 
changes in values; this being the established policy of the Company 
for many years. 

The volume of business has been normal and may be considered 
satisfactory in comparison with 1909 in all our various lines except 
our principal product, white lead. The shrinkage in the volume of 
white iead business is caused by a decrease in its consumption for 
painting: the reason for this beinc the larcrelv increased cost of lin
seed oil which is used in preparing white lead for use as a paint. 
This high cost of linseed oil acts as a strong deterrent factor influ
encing those contemplating painting. This has become so important 
a factor in our business and the situation is such a serious one that a 
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full explanation is brought to your attention. The following tables 
show by comparison of the yeais 1908, 1909 and 1910, the decrease 
in the world's crop of flaxseed from which the linseed oil is expressed: 

F L A X S E E D CROPS 

United States 

Canada 

Xrgentina 

Initio 

Russia 

1 ijoS 1909 1910 

bushels 1 I U 3 | 1 « . . » Bushels 
2,000,000 19,000,000 8,500,000 

2,300.000 3,60O,O00 3,600,000 

.10,000,000 29,000,000 17,000,000* 

6.600.000 11 .600,000 17,000,000 

.••.0.000.000 •J 

00,900,000 S5,700,000 66,100,000 

Total for year 1907 . 105,000,000 bushels 

The inevitable result of this shortage in the flaxseed crop is 

shown in the following: 

PRICK OF F L A X S E E D 
Fi>r spot delivery in Dulutb, Minn . 

During May September November lhe Vear 

moS Hied. 51.24% $1.46^ *i-49# 

Low !•-' Yi I . I 2 # 

High. I.S2 1 4 ? 1.84k 2 . 0 4 ^ 

Low 1.64 1.66;.' 
1910 High 2.S9 2.74 2.89 

Low 2.0S -•35 2.50 I.S3 

The crops of the United States and Argentina, having always 
the greater influence upon 'he world's market values, obviously in
tensify price conditions 'jy their continuous shrinkage to a point of 
almost practical failure in toio. This condition of affairs has pro-
i luau .i j.il^c iiu^ccu oii wmch is practically more thai double 
the price prevailing iu preceding periods. 

Your Company is meeting this situation in two ways: 

• Crop ma 111 red in December 1910; available lor consumption during year 1911. 
t Estimated. 



First. By a carefully planned campaign, conducted in co-
operation with other interests such as manufacturers of linseed oil, 
paints, varnishes and linoleum, which has for its object (a) to inform 
farmers of the greater profit to be made in raising flaxseed as com
pared with that obtained from other crops, and (b) through the aid 
of the agricultural colleges of the flaxseed-growing states, and through 
other channels, to instruct the growers as to the proper selection of 
seed for planting, its preparation before sowing to render it immune 
from harmful influences, and the best methods of cultivation. 

Considerable time must elapse before results can be expected 1 
r . 1 . " . . . . . • » . . . . . • ' . » 

LiKjui una buuipaign, «ii:u vritnuui wdiiuij; w> tiicili, tve iiuvu inaugu

rated, 

Second. An educational campaign of national scope through 
our own advertising department to inform all who have property to 
paint that the increased cost of linseed oil, while great, really figures 
small in percentage when compared with the former total Cv. st. When 
it is remembered that the labor of appVing paint is at least two-thirds 
«f fj,« =f p-;r.t;;-.g, ai.d lhal the icuiuining one-tmrO covers 
not only the cost of all materials used, but also the profit of the 
painter, it will be found that as related to the whole the increased 
cost of linseed oil may safely be disregarded by the property-owner. 
For example, the property-owner who paid $100 several years ago for 
the painting of his house, today, as far as the increased cost of linseed 
oil is concerned, will only be called upon to pay $105 to $110, a 
small increase as compared with the large increase in cost of other 
necessaries of life. 

Your dirclors confidently hope that when the public has become 
more fully informed on this subject, it will readjust its view and the 
business of painting will return to its normal volume. ' In connection 
with this, it is eminently proper to remind stockholders that the policy 
of the Company, referred to in former reports, of promoting and ex
tending the use of lead in as diversified character as possible, has had 



its wisdom amply justified in this emergency. While the revenues 
from these subsidiary interests have not been sufficient to completely 
offset the shrinkage in profit through diminished consumption of 
white lead, yet they have been sufficiently large to approach very near 
to that end, and this fact should be a matter of congratulation to the 
stockholders. 

Stockholders are advised that at Chicago the new plant of our 
Southern works is completed and in successful operation,--the largest 
and most complete white lead manufacturing establishment in the 
woilu. Lu its construction's embodied ever}' improvement con-
• r,'K,„,n.T t,> the nerfection of the product, while at the same time a 
reduction in the cost of manufacture is attained by the use ot tne best 
mechanical devices. Our new St. Louis works is rapidly approaching 
completion, and when in full operation will have no equal except in 
our own Chicago works. Both of these plants are, tor the most pari, 
new. and the cost of their reconstruction has required a large amount 
of our earnings a:;, following our usual policy, all such reconstruction, 

. . . . . . . . . . . • . , » , r 
HlhitMU UL I K I l l ^ L l l . l l ( ; t l l IU 1 Mill UCV,«JUIIl, 13 put. UIIUCI lllC IIC.IU \Jl 

Maintenance. These and other material improvements of the physi
cal assets ol the Company nave been made without, tecumjc to new 
financing. 

Competition a!! lines is keen, and your managers have not 
been unmindful of the inroads ji\ your trade sought to be made by 
vigorous and well-equipped competitors; these have been met by a 
.-.cl!-conducted advertising campaign which we believe with ever-
increasing force strengthens in the minds of the public the popularity 
of our well-known brands and gives them the preference wherever the 
highest standard of quality is desired. 

t he Company s iccu.w.. *'..u.. ^..wl.:r.t'y " " • " " " • ' i ^ number of 
stockholders, the total number December 31, 1910, being over 7,000. 

It is interesting to note that 45% of these stockholders are 
women, the numb;.' of women holders of preferred stock alone on 
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December 31, 1910 being 2,343. As has been previously stated, 
there are no stockholders who have exceptionally large holdings. 

On August 25, 1910, Mr. Lucius A. Cole, the late President of 
the Company, died suddenly of heart failure at Carlsbad. The tribute 
of the directors to Mr. Cole's memory will be found on the following 
page. Only those who have been closely associated with Mr. Cclc ir. 
his management of your Company can appreciate to its fullest degree 
his unwavering fidelity to the interests of its stockholders, and the 
wonderful ability which characterized his devotion to the success of 
this enterprise. 

In Mr. Cole's first annual ™pcri to tin. ->luikhuiucis, February 
20, 1896, he referred to a paragraph in the preceding annual report 
of his predecessor, President William P. Thompson, as expressing then 
his views of the management of the Company: as follows: 

"The policy of this Company remains precisely as it has been since its 
inauguration, and it is very simpie. First, the unqualified protection of the 
property in all its departments and in its business, and, second, to make fair and 
reasonable nrofita and fi;ct»5K..»». -~~t r.~cr.g lw .,'...»»u'nomcis. whenever ueemea 
wise and prudent to do so." 

This management reaffirms this expression, and advises you that 
the policy of ihe Company in the future wiii continue to be as stated 
above. 

On November 30, 1910, Mr. Henry M. McChesney, a director 
of this Company, died at his home in St. Louis. Mr. McChesney 
was in charge oi the Company's mining and smelting operations, a 
man of remarkable energy and ability. 

Your Company has enlisted in the various branches of its busi
ness a bedy of men remarkable for their ability and conscientious 
devotion to its success, and a mere formal mention of that fact is but 
m*»?>rrr*» m~~£r ;t|ori of ihe great value of their intelligent and earnest 

work- Respectfully submitted, 
WILLIAM W. LAWRENCE, 

President. 
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N A T I O N A L L E A D C O M P A N Y 
. !ci:c:: cj th? Knard of Directors, September is, /Qio 

TH E Directors of National Lead Company with profound sorrow re
cord this appreciation of the loss the Company and the community 
have sustained in the death of Lucius A. Cole, their President, 

t hose who were intimately .taaucicV'.cd •.vith Mr. C'4,»» will cherish with 
pleasure, though it be tinged with sadness, the remembrance of those fine 
qualities of heart and mind .vhich distinguished bim in his daily life*. 

In his personal relations he was kind and gentle: affectionate to those 
who were closely allied u> him, and ever considerate of those who through 

f-mit nf (heir own had fallen behind in the race of life. His ear was 
attentive to all just pleas, and, while his decisions were just, tncy were &o 
• empered by his natural kindness that harshness was absent from them. 

In the counsels of the Company he was noted for his keen judg-
me.nt. indomitable courage and his habit of accurate thought, combined 
with prudence and fairness. It was by the exercise of these qualities 
day by day and year by year that he brought this Company to the high 
plane it now occupies in the induiiiia! community. This great business 
v.ii! remain an enduring monument to ins eon: iii)-, 'i-.ii .mu »» It-dl. «.cl_d 
efforts, built uj) and jierpetuated with malice toward none and generous 
consideration for all. 

io It 13 tatnily v.e on'ei «'tti det.in.ni :.y.uji..",'.;y, : , f , d for them our 
lu arts arc full of sadness in their bereavement. 

In this modern day, crowded with strife, full of turmoil, criticism and 
accusation, the contemplation of a career without a shadow, of a reputa
tion without a blemish, and a life pure and noble, is an inspiration to Mr. 
Cole's associates and to those who come after, and, much more than this, 
temaius a -chcrisVd heritage to his widow and his sons and daughters 
w! can never . c taken away, but which, as time rolls on, will reflect 
with increased biiiiiancy to the source whence it emanated. 

during <a. CDIE 

Mr. Co!c was burn in Columbus, Ohio, Ms> a*, commrnced his business 
i 'irccr in Cincinnati at thr- nue ot 14; enlifttcd in i ^ w l t i i the Union force* and served to 
the end ot tlie war. In 1H72 tic entered the service ol tl": Camden Consolidated Oil Co. at 
1'nrkeraburi; YV.V;i., Liter becoming it* Vice-president. When the National Lead Com
pany was lornrd. Mr. Cote became its TrrRMirer. Inter one ol its Vice-presidents, and, 
in ifto6, its ('resident, crmtinuinv; in that oflice until the time o( his death. 



DIRECTORS 

NATIONAL LEAD COMPANY 

F P W A k D t\ B E A L E , 

E D W A R D B R U S H , 

GEO. O. C A R P E N T E R , 

R. R. C O L G A T E , 
T r \ % r » /"» • » 

j . v w i v I O I 1, 

CHAS. E . F I E L D , 

GEO. W. F O R T M E Y E R , 

E . C. G O S H O R N , 

D A N I E L G U G G E N H E I M , 

I / I U K K Y G U G G E N H E I M , 

W I L L I A M W. L A W R E N C E , 

R. P. R O W E , 

A. P. T H O M P S O N . 

W A L T E R T U F T S , 

CHAS. F. W E L L S , 

Philadelphia, Pa. 

New York City. 

St. Louis, Mo. 

New York City. 

New York City. 

Chicago, IU. 

Orange, N . I. 

Cincinnati, 0. 

New VrtrU City. 

New York City. 

New York City. 

1 ••• 

Buffalo, N . Y. 

Boston, Mass. 

Pittsburgh, Pa. 

EXECUTIVE COMMITTEE 

W I L L I A M W. LAWRF.WPF. r h - — -

R. P. R O W E M U R R Y G U G G E N H E I M 

E. F. B E A L E E . J. CORNISH. 
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EXECUTIVE OFFICERS 

NATIONAL LEAD COMPANY 

President: 

W I L L I A M W. L A W R E N C E 

Vice-Presidents: 

GEO. O. C A R P E N T E R 

K . P . K«J\V*. 

E. J. CORNISH 

Secretary : 

C H A R L E S DAVISON 

Treasurer: 
M. 1>. C O L E 

.Assistant Srrrrtarv • 

JOHN U. K R O T H I N G H A M 

Assistant Treasurer : 

K u E D R. F O R T M E Y E R 

General Counsel : 

Messrs. A L E X A N D E R ifc G R E E N 

120 Broadway, New York City 

l.' iw.ior:ir of Storks : 

T H E M E R C A N T I L E T R U S T CO. 

120 Broadway, New York City 
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DEPARTMENTS 

NATIONAL LEAD COMPANY 

Manufacturing Committee 

C. P. TOLMAN, Chairman 

Laboratory 

G. W. THOMPSON, Chief Chemist 

Advertising Department 

O. C. HARN, Manager 

MetaJ Department 

A. B. HALL, Manager 

Flaxseed Department 

CHAS. T. NOLAN, Manager 

Insurance Department 

I. M. STETTENHEIM, Manager 

L. T. B E A L E 
H . P. CAVARLY 
E . J. CORNISH 

E. C. GOSHORN 
A. J. MEIER 
C. \Y. THOMPSON* 
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BRANCHES 

NATIONAL LEAD COMPANY 

New York City 
in Broadway 

Buffalo, N. Y. 
Cor. Clinton and Oak Street* 

Cleveland, Ohio 
Champlain Avenue and Canal Road 

Cincinnati, Ohio 
Freeman Avenue, cor. Seventh Street 

Chicago, III. 
goo West bigfticcuui 3.. 

St. Louis, Mo. 
Liggett Building, 711 Chestnut Street 

JOHN T. LEWIS & BROS. CO., Philadelphia, Pa. 

Lafayette Building, cor. Fifth and Chestnut Streets 

NATIONAL LEAD & OIL CO.. OF PENNSYLVANIA, Pittsburgh, Pa. 
Commonwealth Building, 316 Fourth Avenue 

NATIONAL LEAD CO.. OF MASSACHUSETTS, Boston, Mass. 
Cunard building, tiO State Street 

NATIONAL LEAD CO., OF CALIFORNIA San Francisco, Cal. 
640 Merchants Exchange Building 

ST. LOUIS SMELTING & REFINING CO , St. Louts, Mo. 
6f j an.'. 614 Frisco Building 

ATLANTIC BRANCH, 

BUFFALO BRANCH. 

CLEVELAND BRANCH, 

CINCINNATI BRANCH, 

ST. LOUIS BRANCH, 
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WAREHOUSES 

NATIONAL LEAD COMPANY 

ST. PAUL, MINN., 354 to 36b East Sixth Strc< 

DETROIT, MICH. Corner Fourth an/? Lamed Sire 

OMAHA, NEB., 1415 and 1417 Dodge Stret 

KANSAS CITY, MO., 1406 and 1408 West Thirteenth Stret 

LOUISVILLE. K Y . 

NASHVILLE. TENN. , 

202 TCanitahle B id" . . Fourth »nH T/.flf^-e.-.r. Q». 

225 Tenth Avenue, Souti 

NEW ORLEANS, LA., 513 South Peters Stree 



PRODUCTS M A N U F A C T U R E D BY 

NATIONAL LEAD COMPANY 

PAINTERS' MATERIALS 

White Lead, Dry Red Lead 

While Lead :r. Oil Colors, Dry and in Oil 

Linseed Oil, American and Calcutta, 

BEARING M E T A L S 

•Muimix Metal Babbitt Metals . 

Pressure Die Castings 

P L U M B E R S ' M A T E R I A L S 

Lead Pipe Leadamant Pipe 

['.lock Tin Pipe Lead Traps and Bends 

Tin-lmcd Lead Pipe Solder 
Soldering Flux 

PRINTERS' M E T A L S 

Linotype Metal Stereotype Mcta! 

Monotype Metal Electrotype Metal 

Bar Solder Ribbon Solder 

Wire Solder Triangular Solder 

Soldering Flux 
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LEAD OXIDES 

Red Lead 
Litharge 
Orange Mineral 
Glassmakers' Oxides 
Colorniakers" Oxides 

Rubbermakers' Oxides 
Varnishmakers' Oxides 
Enamelmakers* Oxides 
Potters' Oxides 
Accumulator Oxides 

Sheet Lead 
Glaziers' Lead 
Bar Lead 

MISCELLANEOUS LEAD PRODUCTS 

Lead Wire 
Lead Sash Weights 
Piano Key Leads 

GENERAL PRODUCTS 

Brown Sugar of Lead 

White Sugar of Lead 
Linseed Oil Cake and Mea! 
Castor Oil 

Nitrite of Soda 

NATIONAL LEAD COMPANY KRANPS 
PURE WHITE LEAD 

(Dutch Boy Painter Trade Mark) 

AM 

1 
Anchor 
Armstrong Kr McKclvy 
Atlantic 
Beymer-Bauman 
Bradley 
Brooklyn 
Collier 

Cornell 
Davis-Ch.'mbcrs 
Phtenix (Eckstein) 
Fahnc-stock 
Jewett 
Lewis 
Mnrlev 

Red Seal 
Salem 
Shipman 
Southern 
Sterling 
Ulster 
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National Lead Company 
1 Exchange Place, Jersey City, N . J . 

Report Presented to the Stockholders at their Twentieth 

Annual Meeting, Apri l 18, 1912, for Fiscal 

Year Ending December 31, 1911. 

To the Stockholders of National Lead Company— 
The following Balance Sheet shows the condition of the Com

pany on December 31, 1911: 
ASSETS 

Plant Investment $24,327,472.08 
Other Investments . . 14,305,277.2.'; 
Stock on hand, manufactured, in process and raw 7,173,439.28 
Cash in Banks 1,057,221.81 
Notes Receivable 104,555.37 
Accounts Receivable 3,142,255.88 

$50,170,221.08 

LIABILITIES 

Capital Stock—Common $25,000,000.00 
Unissued 4,344,000.00 $20,C55,400.00 

Preferred 25,000,000.00 
Unissued W^uiMJO :j4,3o7,oou.00 

Surplus, December .11. H i l l 4,901,581.11 
Accounts Payable 245,640.57 $50,170,221.68 

A comparison with the preceding year is given in the fol low

ing Statement: 
A C C F T C 

Dec. 31. 1910 Dec. .'.1.191' lncre»te Dectetie 

Plant Investment ..$24,594,998.83 $24,32/.472.08 $207,526.75 
Other Investments . 14,302,131.33 14,305,277.20 $63,145.93 
Stock on hand 7,252,296.00 7,173,439.28 78,857.32 
Cash in Banks 214,3'>4.33 1,057,221.81 842,807.48 
Notes Receivable . . . 592,077.92 104,555.37 488,122.55 
Accounts Receivable 3.141,054.10 3,142,255.88 1,201.72 

$50,097,513.17 $50,170,221.C8 $907,215.13 $834,500.02 

LIABILITIES 

Dec. .11. 1910 Dec. 31, 1.M1 lnctetie Pecieur 

Common Stock . .. .$20,055,400.00 $20,G55,400.00 
Preferred Stock . . . 24,307,000.00 24,307,000.00 
Surplus 4,779,0 :7.03 4,901,581.11 $121,953.48 
Ai«.i>u<ii.. P«^ l̂»'iv. . . Û-»,S5.*«.i»4 i;4.',,64l).oi' $4U,l!44.UV 

$50,097,513.17 $50,170,221.08 $121,933.48 $49,244.97 
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SURPLUS 

Surplus, December 31, 1910..... $4,770,627.63 
Net Earnings during 1011.* 2,447,347.48 

$7,226,975.11 
DIVIDENDS PAID DURING 1911 

On Preferred Stock— 
March 15, Dividend No. 77 $426,433.00 
June 15 " No. 78 426,433.00 
Sept. 15 '• No. 79 426,433.00 
Dec. 15 " No. 80 426,433.00 $1,705,732.00 

On Common Stock— 
March 31. Dividend No. 29 $154,915.50 
June :«) " No. 30 154,915.50 
Sept. 30 " No. 31 154,915.50 
Dec. ."JO " No. 32 154.915.50 619,662.00 $2,325,394.00 

Surplus, December 31, 1911 $4,901,581.11 

The foregoing statements show the financial condition of the 
Company at the close ot its 20th fiscal year, December 31, 1911. 
The net earnings for 1911 were $150,855.44 less than the preced
ing year. The regular dividend of seven per cent, was paid 
on preferred stock, and the dividends on the common stock ag
gregated three per cent, for the year, leaving $121,953.48, which 
nan Kti.ii .uiwcu OJ me ampins unouiti. 

Maintenance and Repairs 

The cost of Maintenance and Repairs for the year is as 
follows: 

Maintenance $4ou,wu-t.r/ 
Macluncrv Repairs 114,743.77 
Building Repairs : 32,207.77 

Total '....$627,916.31 

This amount has been deducted before the results shown are 
reached. The charge to Maintenance as above for the most part 
relates to the new plants at St. Louis and Chicago, now prac
tically completed, and follows the established policy of the Com
pany of putting under the head of Maintenance such reconstruc
tion, nnd writing it off gradually ?s earnings permit, instead of 
charging the same to Plant Account. 

Plant Investment 

The Plant Account shows a net decrease of $267,526.75, 
which is explained by the following transactions: 
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CHANCES DURING 1011 

Chicago Branch-
Net proceeds from sale of Shipman Works, Chicago, $282,026.75 

5"/. Louis Branch— 
Real Estate added to the property of the St 

Louis Lead & Oil Works ..$6,000 
John T. Lewis cr Bros. Co.— 

Increase of Baltimore Metal Plant 8,500 14,500.00 
Net Decrease $267,526.75 

The Shipman Works, Chicago, one of the oldest plants of the 
Company, ceased operations during the year 1911, all the business 
at Chicago having been concentrated at the new Southern Works, 
Chicago. An opportunity occurred to sell this property, which 
sale was consummated in December, 1911, at a price which your 
Directors considered advantageous. 

All your operated properties have been maintained at their 
full efficiency. 

Other Investments 

The increase in the item "Other Investments" is in part ac
counted for by further payments on recount cf tho interest ac
quired in the business of the U. S. Cartridge Co. to which 
reference has been made in previous reports. 

Volume of Business 
Your Company has not escaped the effects of the general de

pression that has prevailed during the year 1911. The volume 
of business has been less but the percentage of decrease, com
paratively speaking, is so small that when the various conditions 
which we have encountered are carefully considered, we feel 
that the Company may congratulate itself on having so well 
maintained its position in the various branches in which we are 
interested. In the report of last year allusion was made to the 
shrinkage in volume of white lead sales, influenced by the largely 
increased cost of Linseed Oil. An outline was given of the 
plans formulated for meeting that situation. In another para
graph is reviewed sepaiately the result of these plans. Entirely 
outside and bevond thesp influences, the volume of business has 
decreased particularly because of lessened consumption through-
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out the whole country of the products of the Company. We 
have also encountered competition in a severe form wiiich your 
Managers did not think it wise or prudent to meet. 

Insurance Fund 

Some years ago a conservative plan was adopted under which 
the Company carries certain portions of its Fire Insurance. The 
premiums thereby accruing have been paid into a separate fund; 
this fund has also been increased from time to time from other 
sources, so that now the Company has an Insurance Fund, in
vested in interest-bearing securities, amounting in value to 
$627,953.41. 

It was deemed best at the time of the creation of this fund 
that it be kept separate and therefore it is not shown in the bal
ance sheet of the Company. 

Insurance Department 

From tlie point of view of protection against loss by fire, 
your Insurance Department supplies most efficient service. 
Properties are maintained at the highest nnccdhi* jvy>.t; net only 
wiiii regard'to their equipment for extinguishing fires should 
they occur, but more particularly with a view to preventing their 
occurrence. Al l new construction is made practically fire-proof. 

Maintenance of Properties 
Concentration and Reconstruction 

The style of construction of manufacturing properties has 
vastly changed during the past twenty years which measures 
the corporate life of your Company: and plants that were then 
considered first-class in their construction would not now be so 
considered. During this period there has been charged to Main
tenance $2.350755.94. 

Your Managers have a definite policy regarding what may be 
termed extraordinary repairs and replacements. 

The policy of concentration of manufacture in fewer plants 
is being follow-id wherever it is wise aud possible, and all re
placement or evtmordir.ary rcpai..> are 01 tlie most approved con
crete, fireproof type. In this mamugradually, the older plants, 
small in capacity and-more or less costly to maintain and run, 
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are being replaced by new plants of modern construction with 
large capacity and greater efficiency. 

In this manner, as has been referred to in a previous report, 
we now have in Chicago one plant where we had two, at St. 
Louis two plants where we had three, and at Pittsburgh by 
June of this year, at the newly reconstructed Sterling Works 
will be manufactured enough White Lead to supply a demand 
which in the early history of the Company was met by no less 
than six separate factories. 

In addition to the reconstruction of the Sterling Works, to 
which allusion has been made, other important work on similar 
lines has been planned. These changes will be accomplished 
gradually, without interruption to business and so as not to make 
too severe a drain on the income of the Company. 

Sanitary Precautions 

The Company has always felt the responsibility of guarding 
the health of the workmen by ensuring sanitary conditions. New 
construction work, and the remodeling of some of the older fac
tories, have afforded opportunity to modernize the sanitary, as 
well as the mechanical, installation, and care hn«; taker, to 
provide iavatones, bathing facilities and general welfare equip
ment thoroughly practical and complete in all details. It is be
lieved these improvements anticipate any possible future re
quirement. 

Medical supervision has been provided f .•• tho vnn'nuc 
tories, and medical attendance, when needed, is supplied without 
cost to our employees. 

The operating department understands that the policy of the 
Company is broad in matters looking to more sanitary conditions. 
As a result, the machinery in the factories has been greatly im
proved, from the hygienic, as well as from the purely manufac
turing, standpoint. Suggestions for improvements, whether in 
equipment or practice, are considered by our manufacturing ex
perts, and those of practical value pdoptcd. 

Flaxseed and Linseed Oil 
The result o f the lessening supplies of flaxseed during -cv 

cial yciiii. preceding was a continuance during 1911 of high cost 
linseed oil. However, the trend of prices has been downward 
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and the present level is approximately 20 per cent, below the v 
average of that year. 

Owing to early droughts and untimely rains during harvest
ing periods, a partial failure of the 1911 flaxseed crops of 
North America, Russia and Argentina is to be recorded; still, 
moderately increased supplies are obtained from good sized 
areas. 

The campaign that was instituted for the proper culture and 
rotation of flaxseed cropping has already produced much un
mistakable evidence of an extensive and effectual interest taken 
by our farmers. Even under adverse weather conditions which 
obtained during the past season, the initial success attained in 
the considerable application of the scientific yet simple prin
ciples set forth to the growers affords much encouragement for 
the future to producers and consumers, justifying our further 
co-operation in the work. 

St. Louis Smelting & Refining Co. 
In the annual report to stockholders for the fiscal year 1905, 

the following statement occurs: 

:\ mining property acquired by one 01 youi con
stituent companies in 1S97, and which became produc
tive in 1S99, has proven of great value and usefulness, 
and an investment of nearly $1,500,000 had at the close 
of the year 1905 paid one-half of its cost in net earn
ings. The preliminary and exhaustive examination of 

property justified the investment but the directors 
of that company (St. Louis Smelting Refining Co.) 
have thought it wise to apply all earnings to a sinking 
fund, until the initial cost of t'nc property shall have 
been paid off." 

The property to which reference is made has been contin
uously operated to advantage. It has been found advisable to 
reconstruct in part the concentrating plant at the mines (sit
uated in St. Francois Co., Missouri) which has all been paid 
for out 01' earnings. A modern smelter has been constructed 
at (V.linsville. 111., (14 miles from St. Louis) where the con
centrate- from your mines are treated, thus saving to your Com-
. A . . . . . . « | , . . w.11;.1, lyrrt i ir Tf» -» / l / l i f ion to rjn/1 i n c o n n e c t i o n w i t h 

the smelter has been erected and is now in successful operation 
a plant for the manufacture of Basic Sulphate of Lead. This 
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product, a white pigment, has certain properties of value, and 
your Company is conservatively building up a business for it 
which will no doubt in time add both to the tonnage and reve
nues of your Company. The policy outlined as quoted from 
the report of the year 1905 is being followed with respect to 
the plant at Collinsville as well as the mines at St. Francois, 
and your Directors confidently expect at no distant date that 
the St. Louis Smelting & Refining Co. will commence to con
tribute directly and regularly to the profits of the National 
Lead Co. 

* 

United States Cartridge Co. 
During the past year the new plant of this Company com

menced the production of Loaded Shells for Shot-guns. This 
part of the Cartridge Company's business being new, consider
able time has been required not only for the building of the plant 
for this department, but also for the construction of the machin
ery necessary for its equipment. The Black Shells as they are 
popularly known, have met with a gratifying reception, and it 
is confidently expected to find a market for the entire output of 
this plant during the coming year. The policy for the develop
ment of the business is conservative and the Company relies unnn 
the .cptiuiiiun of its metallic ammunition to assure buyers of 
the high standard of its Black Shells. It is expected to estab
lish this business by gradual growth, relying on high quality to 
secure a fair share of the business. The necessity for increased 
capital to take care of the increased plant investment and larger 
business has made it seem wise to the Directors of the U . S. 
rnr*™},™ Cc. to ir.Cicasc iis Capital stock from $400,000 to 
$800,000, of which increase the National Lead Company will 
take its pro rata proportion. 

Hea th & M i l l i g a n M a n u f a c t u r i n g C o . 

Your Company became the owner of this business following 
the panic of 1907. It is the largest paint manufacturing business 
in the West; has an enviable reputation for its products, estab
lished by half a century's growth; its future success is assured. 
The plant of this Company is entirely new, of concrete, fire
proof construction; well adapted for a very larpe output 

This Company has passed successfully through a period of 
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reorganization, and it is confidently looked to in the near future 
as an additional source of profit to your Company. 

Metallic Interests 
Those companies whose business lies almost wholly in the 

field of what may be termed metallic manufactures, such as lead 
pipe, sheet lead, plumbers' articles, shot, etc., have felt the effect 
of depressed business, more particularly where their trade has 
been with large consumers such as railways. They have, how
ever, taken as a whole, maintained their position in the trade, 
received their fair share of such business as was to be had, and 
contributed materially to the revenues of your company. 

Stockholders 
The total number of stockholders as shown by the Company's 

records on December 31, 1911, was 7,281. 
Of this number, 45% are women, being 3,050 in number. 
As has been previously stated, there arc no stockholders who 

have exceptionally large holdings. 

Mr. Augustus P. Thompson 
Vv'e record tne death, on November 24, 1911, of Mr. Augustus 

I\ Thompson, a Director of the Company for nearly twenty 
years, and Manager at Buffalo. Mr. Thompson was descended 
from notable ancestors who were potent in this country's devel
opment, and in his turn assumed and faithfully performed 
throughout an unusually long life the duties of a citizen, and 
couit iutucu iiceiy of his time, nis means, and ins influence to 
benefit the people of the city of which he was one of the most 
distinguished citizens. 

Standing as it docs for all that is highest in quality in its 
products and best in business in its practice, the fact that an 
csf>rit de corps exists among the men who arc charged with the 
conduct, the expansion and the conservation of your Company's 
business, can hardly be thought remarkable; but it is as gratify
ing to your Managers to record that fact as it must be to the 
stockholders to know it. 

Respectfully submitted, 
W I L L I A M W. LAWRLNCK, 

President. 
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Warehouses 
National Lead Company 

ST. PAUL, MINN., 

DETROIT, MICH., 

OMAHA, NEB., 

KANSAS CITY, MO., 

LOUISVILLE, KY., 

NASHVILLE, TENN.. 

NEW ORLEANS, LA., 

354 to 360 East Sixth Street 

Comer Fourth and Larned Streets 

1415'and 1417 Dodge Street 

1406 and 1408 West Thirteenth Street 

202 Equitable Bldg., Fourth and Jefferson Sts. 

225 Tenth Avenue, South 

513 South Peters Street 

Corporations in Which This Company is Interested 

C A R T E R W H I T E L E A D C O M P A N Y , Chicago and Omaha 
FRED. M. CARTER, T'roRident. 

H E A T H & MILLIGAN MANUFACTURING CO., Chicago 
NORRIS B. GREGG, President. 

MAGNUS M E T A L COMPANY, V r v Ycr!: 
T T . TI. •II".VITT, iieuiuunt. 

UNITED LEAD COMPANY, New York 
J . R. WETTSTEIN. President. 

UNITED STATES CARTRIDGE COMPANY, Lowell, Mass. 
PAUL BUTLER Treasurer. 
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Products Manufactured by National Lead Company 

Painters' Materials 
White Lead, Dry Red Lead 
White Lead in Oil Colors, Dry and in Oil 

Linseed Oil, American and Calcutta, 
Raw, Boiled, Refined, Varnishmakers' 

Phoenix Metal 
Bearing Metals 

Babbitt Metals 
Pressure Die Castings 

Plumbers' Materials 
Lead Pipe Leadamant Pipe 
Block Tin Pipe Lead Traps and Bends 
Tindined Lead Pipe Solder 

Soldering Flux 

Linotype Mcfal 
Monotype Metal 

Bnr Solder 
Wire Solder 

Red Lead 
Litharge 
Orange Mineral 
tjlassmakcrs' Uxiclcs 
Colormakers* Oxides 

Printers' Metals 
Stereotype Metal 
Electrotype Metal 

Canners' Materials 

Ribbon Solder 
Triangular Solder 

Soldering Flux 

Lead Oxides 

Rubbermakers' Oxides 
Varntshmakers' Oxides 
Enamelmakers' Oxides 
Potters' Oxides 
Accumulator Oxides 

Sheet Lead 
Glaziers' Lead 
Bar Lead 

Miscellaneous Lead Products 

Lead Wire 
Lead Sash Weights 
Piano Key Leads 

General Products 

Brown Sugar of Lead Linseed Oil Cake and Meal 
White Sugar of Lead Castor Oil 

Nitrite of Soda 
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National Lead Company Brands 
Pure White Lead 

(Dutch Boy Pa in te r Trade-Mark) 

Anchor Cornell Salem 
Armstrong & McKclvy Davis-Chambers Selby 
Atlantic Fahnestock Shipman 
Rcymer-Bauman Jewett 
iiradicy Lewis Sterling 
Brooklyn Morley Ulster 
Collier Phoenix (Eckstein) Union 

Red Seal 
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National Lead Company 
1 Exchange Place, Jeraey City, N. J. 

Report Presented to the Stockholders at their Twenty-
First Annual Meeting, April 17, 1913, for 
the Fiscal Year Ending December 31, 1912. 

To the Stockholders of National Lead Company— 
The following Balance Sheet shows the condition of the Com

pany on December 31, 1912: 
ASSETS. 

Plant Investment $24,551,037.08 
Other Investments 14,578,601.14 
Stock on hand, manufactured, in process and raw 7,579,811.78 
Cash in Banks 700,957.73 
Notes Receivable 158,382.34 
Accounts Receivable 4,294,840.19 

LIABILITIES. 
Capital Stock—Common $25,000,000.00 

Unissued 4.344,600.00 $20,655,400.00 

$51,804,230.26 

Preferred 
Unissued.. 

t\f\r\ nnn nr> 

032,400.00 

Surplus. December .'11, 1912. 
Notes Payable 
Accounts Pny.nblr 

24,367,600.00 

5,008,419.91 
1,450,000.00 

322,810.35 $51,804,230.26 

A comparison with the preceding year is given in the follow
ing Statement: 

ASSETS. 
Dec 31, 1U11 Dec 31, 1912 

Plant Investment.. .$24,327,472.08 $24,551,637.08 
Other Investments. 14,305,277.20 U.578,601.14 
Stock on hand 7,173,439.28 
Cash in Banks 1,057,221.81 
Notes Receivable... 104,555.37 
Accounts Receivable 3,142,255.88 

7.579,811.78 
700,957.73 
158,382.34 

4,294,840.19 

Increase 
$224,165.00 

213,323.88 
406,372.50 

53,826.97 
1,352,584.31 

Common Slock... 
Preferred Stock. 
Surplus 

Accounts Pavablc 

$50,170,221.68 $51,864,230.26 $2,050,272.06 

L I A B I L I T I E S . 

D e c 31, 1011 Dec. 31, 1912 Increase 
$20,055,400.00 $20,655,400.00 
24,367,000.00 21,367,000.00 

4,901,581.11 5.008.419.91 $166,838.80 
1,450,000.00 1,450,000.00 

245,640.57 322,810.35 77,169.78 

$50,170,221.68 $51,804,230.20 $1,094,008.58 

Decrease 

$350,264.03 

$356,204.08 

Decrease 
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SURPLUS. 
Surplus, December 31, 1011 $4,901,581.11 
Net Earnings during 1912. . 2,492,232.80 

$7,393,813.91 

DIVIDENDS PAID DURING 1912. 
On Preferred Stock— 

March 15, Dividend No. 81 $426,433.00 
June 15, " No. 82 426,433.00 
Sept. 16, " No. 83 426,133.00 
Dec. 16, " No. 84 426,433.00 $1,705,732.00 

On Common Stock— 
March 30, Dividend No. 33 $154,915.50 
June 29, " No. 34 154,915.50 
Sept. 30, " No. 35 154,915.50 
Dec. 31, " No. 30 154,015.50 $019,662.00 $2,325,394.00 

Surplus, December 31, 1912 $5,068,419.91 

The foregoing statements show the financial condition of 
the Company at the close of its 21st fiscal year, December 31, 
1912. The net earnings for 1912 were $44,885.32 more than 
the preceding year. The regular dividend of seven per cent 
was paid on preferred stock, and dividends on the common 
stock aggregating three per cent for the year, leaving $i66,8"?8.8o 
which has been added to the surplus account. The total amount 
of the surplus is now $5,068,419.91. 

The Plant Account shows a net increase of $224,165.00. 
which is explained as follows: 

In the year 1909 the increasing cost of wooden kegs in which 
W!,:*.,, T ..'.1 1 i i t . — — „ —.„ 1 ^~A 

with a desire to secure a better pack ige, decided your managers 
to make a radical change in the package used and to substitute 
steel kegs for the wooden kegs. Being unable to find a package 
at that time suitable in all respects for our requirements or an 
existing productive capacity large enough to insure a steady 
supply, your managers decided to erect a model plant and to 
manufacture the steel packages needed for our own wants. 
This was speedily done. This plant and the expenditures con
nected therewith have been kept in a separate account and the 
profits accruing from its operation have been charged back 
against the cost of the plant up to this d;:tc. Inasmuch as the 
t»i >tt» bic bf>('" fMitirHy o*»pi f**»r !>y itr own ripcrntiop̂  after 
writing off a conservative amount, it seemed wise to your mana
gers that the steel ptckage plant should be added to your 
plant account. 
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O t h e r Investments 

The increase in the item "Other Investments" is for the most 
part accounted for by the completion of our payments on account 
of the increase in the capital stock of the United States Cart
ridge Co., to which reference was made in the report of last year. 

Notes Payable 

With reference to this item, $1,450,000 increase compared 
to 1911, this is to be said: 

The policy of the Company regarding the maintenance of 
its properties, the concentration of its plants and extraordinary 
reconstruction, as explained in detail in the report of last year, 
taken together with the additional requirements of its subsidiary 
companies, the business of all of which is increasing in volume, 
makes necessary at times additional working capital. Your 
managers believe that their policy of nut making new issues of 
stock or other similar forms of financing is best, and expect 
to continue that policy at least until such time as the demands 
become greater than may be easily and conservatively met by 
temj>orary loans from the Company's bankers. 

Maintenance and Repairs 

There has been charged to Maintenance and Repairs for 
the year as follows: 

Maintenance $424,100.07 
Machinery Repairs 148,008.08 
Building Repairs 41.773.1 R 

Total $613,971.93 

This amount has been deducted before the results shown are 
reached. The charge to maintenance, as heretofore, for the 
most part relates to the new plants, cither now completed, or 
under construction, and follows the established policy of the 
Company of putting under the head of maintenance such recon
struction and writing it off gradually as earnings permit, instead 
of charging same to Plant Account. 

In the report of last year, reference was made in detail to 
the conservative policy followed regarding maintenance, recon
struction and repairs. 

Important reconstruction is now under way at the Carter 
Plant, Chicago, the Lewis Plant, Philadelphia, and the Jewett 
Plant, New York. 
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Conditions Affecting Profits 

Despite severe competition encountered in all departments 
of your Company's business, the profits for the year 1912 would 
have shown quite a considerable increase over those; of recent 
years were it not for two important conditions arising, which 
went far to neutralize the larger profits naturally arising from 
the increased volume of sales which the Company enjoyed. 

The first condition to wiiich reference is made was the 
constant trend of the flaxseed market and resulting therefrom 
the price of linseed oil. From the beginning of the year the 
price of flaxseed began to decline and this decline was so steady 
and constant that before flaxseed bought in primary markets 
could reach the mills and its product, linseed oil, could find a 
market, new and lower prices for flaxseed were quoted in pri
mary markets, and the effect of such prices was discounted in 
lower prices for oil prematurely reduced by competition for 
business. This unusual condition kept the manufacturers of 
linseed oil the most of the year in the position of selling oil at 
or below ii>. o.oi. The annual report of the largest single 
interest in this business, recently made public, explained this 
situation, which for them, as for other manufacturers, pro
duced bcavv l'»^c«. 

At the end <>f the year our inventory was taken at a rate that 
might be called drastic, so that this situation, we trust, is at an end. 

Since January 1, 1913. the increasing demand for oil, the 
somewhat higher prices for flaxseed and linseed oil and im
proved conditio;;.-; generally, lead us to believe in the return of 
uoniMi i<.millions, and with them normal profits tor the linseed 
oil branch of our business. 

Heavy and repeated declines in the price of Pig Lead during 
the late fall 01 the year K)i2 made it prudent to apply the usual 
conservative treatment in takintr our inventory of lead nnd i i* 
products. 

When it i - remembered that on December 31st of each year 
we have on hand in one form or another perhaps one-seventh or 
one-eighth of this country's total annual production of lead, 
it will be easv to understand what it means to write down to 
a conservative figure such an immense stock. 

Volume of Business 

There lias been an increased volume of business in almost 
everv department. Taking the business as a whole, reference 
i> again made to its diversified character, and in the year 
• Mif l r r r f : r w I ' I C r r i i - r ro i ] In in mmt luT nnrarrrnnli hnvf 

Keen more than overcome by the increased profits of other 
departments. 
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Matheson Lead Co. 

In June, 1912, at a time when the demand for White Lead 
was far beyond your Company's ability to meet, and no prospect 
in sight of immediate or future relief, the owners of the Mathe
son Lead Co. offered us their plant and business on favorable 
terms. 

The Matheson Lead Works, situated at Long Island City, 
New York, has a valuable water-front, modern plant, and a 
going business; the offer made, involving no cash outlay, no 
allowance for good will, based entirely on appraised and in
ventoried values, seemed to bring relief to the situation and 
was accepted. 

Your managers regard this acquisition of great value and 
the product of this works is used -to supplement that of our 
other plants at New York. 

St. Louis Smelting Sc Refining Co. 

In the report of last year the operations of this Company 
were stated in detail. In addition to what was there said we 
have now to add that satisfactory progress is being made along 
the lines indicated. 

Heath & Milligan Manufacturing Co. 

The operations of this Company during the past year show 
satisfactory results. The volume of business has been largely 
increased and indications for the current year's business are 
highly favorable. 

Magnus Metal Co. 

With the increase of purchases by railroad and car building 
companies of equipment, this Company has enjoyed one of the 
most prosperous years in its history. 

United States Cartridge Co. 

This Company having passed through the preliminary period 
of construction referred to in lasl year's report, is now in the 
market with its complete line. 

Tt is gratifying to record that in recent competitive trials 
V.r .d" «-iliiiicnlui aupci vision, liie U . 5. ainuiuuilion stood 
easily first, outranking all competitors. 



National Lead Company 7 

The superiority of this Company's products will be steadily 
maintained and a large increase in the sale of its products is 
confidently anticipated. 

United Lead Co. 

Despite competition of a severe character at all points, there 
have been substantial increases both in the volume of business 
done and in the profits secured. 

Insurance Fund 

Explanation of the foundation and operation of this fund 
were made in last year's report. 

After the payment of all charges including fire losses during 
the year, amounting to $29,137.20, the value of the Insurance 
Fund on December 31, 1912, was §673,804.86, as compared with 
$627,95341 one year ago. 

Pension System 

After careful consideration of the subject and an exhaustive 
examination of the various systems now in operation, your 
Hoard of Directors have established a Pension System. This 
is intended as an evidence of the Comoanv's appreciation of the 
fidelity, efficiency and loyally of its employees, and to provide 
for those who by long and faithful service have earned honor
able retirement. 

Safety and Health of Workmen 

The welfare of the American workman has become such a 
prominent subject, by reason ot the spoken and written utter
ances of those engaged in its investigation and improvement, 
that it seems proper to advise our stockholders of the advanced 
position occupied by your Company in this important matter. 

In the manufacture of the various products of Lead, there 
are two sources of danger to the health of workmen therein 
employed ; viz.. the fumes arising from the smelting or melting 
of metallic lead, and the dust arising in the processes of making 
white lend and lead oxides. 

To attempt t" state, even in a brief manner, the experiments 
and studies conducted through a long term of years, first to 
minimize and later to entirely eliminate these dangers, would 
be io give a hi.-dory of the Company's mechanical progress. The 
results attained Me wiiai icaiiy count, ami : i is enough to say 
here that in our new plants, by the skillful use of powerful fans 
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and air-suction, enclosed air-tight machinery and mechanical 
devices to replace men, we have practically banished the dangers 
from fumes and dust. 

However, despite the employment of the best mechanical 
devices, there are at times weak spots in the system because of 
the human element involved. This human element is naturally 
careless, indifferent to known dangers, and extremely difficult 
to guide in the path wherein lies safety. The best, and in fact 
the only, way to neutralize this attitude and safeguard against 
its resultant dangers to health, is by teaching habits of personal 
cleanliness, and prohibiting as far as possible indulgences which 
tend to injure health. 

Workmen are provided with sanitary respirators, the wear
ing of which prevent the inhalation of dust. At the various 
plants are provided complete welfare equipment of the most 
modern type. 

The daily routine of one of our workers who utilizes what 
is freely placed at his disposal is somewhat as follows: 

On entering the works and after registering his arrival, the 
workman proceeds to the locker room and places his street 
clothes in hir- individual steel locker; a few steps takes him to 
another adjoining locker room where from another locker he 
gets and puts on his working clothes, and procures his sanitary 
respirator. Respirators are supplied and kept clean free of 
charge. Working clothes are at some places supplied free of 
ciiaige. at others at a nominal cost, this being a minor detail of 
policy being worked out and relating to the care of clothes. 

Tlie clothes arc laundered free of charge by the Company. 
When luncheon time arrives a thorough washing of the hands 
and face with soap and warm water is required; after which 
luncheon is eaten at tables in clean, well-lighted, airy dining-
rooms, separate and removed from all manufacturing de-

~.. * -
When quitting time arrives, after placing work clothes in the 

locker, a step takes the workman to large shower baths, so 
numerous as to be ample for the entire force. The water is 
tempered to the right point; after batln'ng and dressing in his 
street clothes, refreshed from his day's work, he is ready to start 
for home. 

The Company provides soap and towels, and urges the men 
to use the baths as often ns- *hcy will, and always on the Com
pany's time. It is interesting, in passing, to remark on the great 
difficulty experienced, particularly with foreigners, in inducing 
them to use the baths. This is a study in itself and numerous 
ingenious devices arc used. In one works men are actually paid 
five cents for each bath thf*v mnv tr»tr*v T?~,a, har -
regular physician who makes an examination of every workman 
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once a week; a card index history of every workman is kept, 
showing Ins health history as far as possible. Even the slightest 
ailments receive instant attention, and the oversight and care 
of the workmen's health is far more thorough than one receives 
in his ordinary private life. A l l this is done without cost to the 
workmen. 

Rest rooms are provided, and by means of advice and in
structions printed in various languages workmen are told how 
to co-operate with the Company in its endeavor to keep them well, 
strong and constantly employed at fair wages. 

No women are employed in uiir works and except in such 
occasional capacity as messenger, helper, etc., boys are not em
ployed. 

With this report are incorporated some view? of the welfare 
equipment provided at various plants. 

Every device that we have put into successful operation to 
improve the sanitary side of the operation of our plants, is at 
the disposal of our competitors. These improvements, the re
sult of years of study and large expenditure, we offer without 
cost as part of our coii'uibiuioti io the improvement of ihe Safety 
nnd Health of Workmen engaged in the various Lead industries. 

Stockholders 

The total number of stockholders as shown by the Com-
iiauv's- records on December 31. 1912, was 6,^4. 

Of this number, 49 % arc women, being 3.227 in number. 
As has been previously stated, there arc no stockholders who 

tuivf> I'vrpntii>n:dlv hircrr* l i n l d i n f S 
- - - - - • , * • - 0 - *j» 

Officers and Employees 

In the various branches of the Company's business many 
are employed. Whether in the factories, on the road or in the 
offices, all are in the highest degree loyally attached to the Com
pany's interests. It is to this high degree of intelligent co
operation that your managers confidently look for the Company's 
continued success and prosperity, and here record their apprecia
tion of faithful services rendered. 

Respectfully submitted. 
W I L L I A M W. LAWRF.NCI;, 

President. 
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Directors • 
National Lead Company 

EDWARD F. BEALE, Philadelphia 

GEO. 0. CARPENTER, St. Louis, Mo. 

FRED M. CARTER, Chicago, 111. 

R. R. COLGATE, New York City 

E. J. CORNISH, New York City 

G. D. DORSEY, Madison, N . J. 

CHAS. E. FIELD, Chicago, 111. 

GEO. W. FORTMEYER, E. Orange, N . J. 

E. C. GOSHORN, Cincinnati, 0. 

WILLIAM W. LAWRENCE, New York City 

A. J. MEIER, St. Louis, Mo. 

R. P. ROWE, Brooklyn, N . Y. 

W. N . TAYLOR. Pittsburgh, Pa. 

WALTER TUFTS. Boston, Mass. 

J. R. WETTSTEIN, Mt. Vernon, N. Y. 

Executive Committee 

WILLIAM W. LAWRENCE, Chairman. 

E. F. BEALE E. J. CORNISH 

R. P. ROWE R. R. COLGATE 
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Executive Officers 
National Lead Company 

President 

WILLIAM vV*. LAWRENCE 

Vice-Presidents 

GEO. O. CARPENTER 

R. P. ROWE 

E. J. CORNISH 

Secretary 

CHARLES DAVISON 

Treasurer 

M. D. COLE 

Assistant Secretary 

JOHN B. FROTIIINGHAM 

Assistant Treasurer 

FRED R. FORTMEYER 

General Counsel 

Messrs. A L E X A N D E R & GREEN 

165 Broadway. New York City 

Registrar of Stocks 

BANKERS TRUST CO. 

14 Wall St., New York City 
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Departments 
National Lead Company 

Manufacturing Committee 

C. P. TOLMAN, Chairman 

A. J. MEIER 

G. W. THOMPSON 

Laboratory 

G. W. THOMPSON, Chief Chemist 

A. II. SABIN, Consulting Chemist 

Advertising Department 

O. C. IIARN. Manager 

Metal Department 

A. B. HALL, Manager 

FIaxSC"d D^nnHmr-nt 

CHAS. T. NOLAN, Manager 

Insurance Department 

I. M. STETTKNHEIM. Manager 
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Branches 
Nations! Lead Company 

New York City 
111 Broadway 

Buffalo, N. Y. 
Cor. Clinton and Oak Strccti 

Cleveland, Ohio 
Champlain Avenue and Canal Road 

Cincinnati, Ohio 
Freeman Avenue, cor. Seventh Street 

Chicago. 111. 
900 West Eighteenth Street 

St. Louis, Mo. 
1 - . . r - . . : i , l ; „ „ . . . p i , . . . - . . . c » ^ » * > » 
• - - 0 0 - • • 

Philadelphia. Pa. 
KDWARI) I'. B E A L E , Pres., Lafayette Hide, cor. Fifth and Chestnut Sts. 

NATIONAL LEAD & OIL CO.. OF PENNSYLVANIA. Pittsburgh, Pa. 
\V. N . T A Y L O R . President. Commonwealth Building, 316 Fourth Avenue 

NATIONAL LEAD CO., OF MASSACHUSETTS, Boston, Mass. 
W A L T E R T U F T S . Treasurer, Hoard of Trade Building. 131 State Street 

NATIONAL LEAD CO., OF CALIFORNIA, San Francisco, Cal. 
J O H N P. N E V I L L E , Vice-President. 840 Merchants Exchange Building 

ATLANTIC BRANCH, 
R. P. R O W E . Manager. 

BUFFALO BRANCH, 
S H E L D O N T H O M P S O N , Manager, 

C L E V E L A N D BRANCH, 
C. C. F O E R S T N E R , Manager, 

CINCINNATI BRANCH, 
E. C. GOSIIORN. Manager. 

CHICAGO BRANCH. 
C H A S . E. F I E L D , Manager, 

ST. LOUIS BRANCH. 
t n v_y. • * 

J O H N *J . LILVV'HI & " R O S . co., 

ST. LOUIS SMELTING & REFINING CO.. St. Louis, Mo. 
A. J. MEIER, ;tl Vice-Pres. & Gen. Mgr.. Liggett Building. 72 J Chestnut St 



BALTIMORE, MD., 

ST. PAUL, MINN., 

DETROIT, MICH., 

OMAHA, NEB.. 

KANSAS CITY, MO., 

LOUISVILLE, KY., 

NASHVILLE, TENN., 

NEW ORLEANS, LA., 

Warehouses 
National Lead Company 

1015 E. Fayette Street 

354 to 360 East Sixth Street 

Corner Fourth and Larned Streets 

1102 Dodge Street 

1406 and 1408 West Thirteenth Street 

202 Equitable Bldg., Fourth and Jefferson Sts. 

225 Tenth Avenue, South 

513 South Peters Street 

Corporations in Which This Company is Interested 

CAP.TEP. WHITE LEAD CO?. r r > A X T V 

FRED. M. CARTER, President. 
» • " • « . ; „ . . , / - \ . 

HEATH & MILLIGAN MANUFACTURING CO 
NORRIS B. GREGG, President. 

MAGNUS M E T A L COMPANY. 
11. i i . HEWITT, President. 

MATHESON LEAD CO., 
W. J. MATHESON. President. 

UNITED L E A D COMPANY, 
J. R. WETTSTEIN, President. 

UNITED STATES CARTRIDGE COMPANY 
PAUL BUTLER. Treasurer. 

Chicago 

Long Island City 

New York 

Lowell, Mass. 
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Products Manufactured by National Lead Company 

Painter.* Materials 
White Lead, Dry Red Lead 
White Lead in Oil Colors, Dry and in Oil 

Linseed Oil , American and Calcutta, . 
Raw, Boiled, Refined, Varnishmakers* 

Bearing Metal* 
Phirnix Metal Babbitt Metals 

Pressure Die Castings 

Plumbers' Materials 
Lead Pipe Leadamant. Pipe 
Block Tin Pipe Lead Traps and Bends 
Tindined Lead Pipe Solder 

Soldering Mux 

Printers' Metals 

Linotype Metal Stereotype Metal 
Monotype Metal Electrotype Metal 

Canners' Materials 
I » "1 1 O - » f . 

Wire Si.lder Triangular Solder 
Soldering Flux 

Lead Oxides 
I/..,! t o-wl T->..t-l t < <-> • , 

Litharge Varnishmakers' Oxides 
Orange Mineral Enamelmakcrs' Oxides 
Glassmakers' Oxides Potters' Oxides 
Colormakers' Oxides Accumulator Oxidrs 

Miscellaneous Lead^Products 

Sheet Lead Lead Wire 
Glaziers* Lead Lead Sash Weights 
Bar Lead Piano Key Leads 

General Products 

Brown Sugar of Lead Linseed Oil Cake and Meal 
White Sugar of Lead Castor Oil 
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National Lead Company Brands 
Pure White Lead 

(Dutch Boy Painter Trade-Mark) 

Anchor Cornell 
Armstrong & McKcIvy Davis-Chambers 
Atlantic Fahncstock 
Reymer-Bauman Jewett 
Bradley Lewis 
DI K O M I II ? i l 0 l !c> 

Collier Phoenix (Eckstein) 
Red Seal 

Salem 
Sclhy 
Shipman 
Southern 
Sterling 
t « - . . , 

Union 


